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1 Commentary, Profile and Data Summary  
 
1 Introduction 
This report sets out a number of indicators which show what is happening in the 
economy: such as claimants, unemployment, house prices and repossessions. Some of 
these relate to Cornwall, some to the south west, while others indicate what is happening 
across the UK and on an international basis, particularly the European Union. Not all 
indicators/reports are issued monthly; hence updates will vary in coverage. Some 
monthly data is for the current month, some for the previous month. During months 
when a quarterly update is not available, the latest report will be shown. The usual health 
warning with data should be borne in mind – data may be provisional and subject to 
revision. Additional sections have been added to take account of new data related to the 
impact of Covid-19. 
  
2 Commentary 
 

July – an Overview 
Economy data reflected the economic downturn due to the Covid-19 situation, with 
business confidence mixed but consumer confidence all in negative territory, despite 
some improvement on the previous month. On the output front, GDP growth was 
negative, with Production, Construction and Services all down. Labour market data shows 
that the number of employees has fallen since March. Consumer prices were low and 
producer prices remained in negative territory. Due to data issues, housing market price 
figures were unavailable, while gross mortgage lending was down. Latest retail sales data 
showed a decline.  
 
In Cornwall 
The most useful data sets which capture the current situation show that the numbers on 
Universal Credit have risen substantially. Between March and June universal credit 
claimant numbers rose from 24,876 to 48,458, up 94.8%. Numbers on Jobseekers 
Allowance also rose from 824 to 1,8611. Cumulative data has been released for the 
number of people who had been furloughed, together with the self-employed who had 
accessed the support scheme. However, these figures do not tell us how many are 
currently furloughed. 
 
Alternative Claimant Count figures for May were up compared to the April total and up 
considerably compared to the March figure. 
 
APS labour market figures show that over the last year the total aged 16-64 was stable2, 
with major changes in the numbers of economically active – up and economically inactive 
- down. Employment numbers were up, with an increase in employees offsetting a fall in 

 
1 CIoS figure 
2 Due to the volatility of the data changes in figures from one period to another may not reflect underlying trends.  
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self-employed numbers. The number of those working full-time rose while part-time 
numbers fell back. The number of unemployed rose. Vacancy numbers moved up. 
  
In Q1 2020, house prices averaged £238,100 down from £238,400 in Q4 2019 and also up 
from £231,200 in Q1 2019. In the year ending December 2019, median house prices in 
Cornwall equalled £229,950 compared to £243,950 for England3. Total sales in January 
2020 at 608 were down 29% on the December 2019 total of 8594. In July there were 3,903 
properties for sale or rent. 
 
The latest Cornwall Chamber of Commerce survey takes the data up to Q2 20205. 
Compared to Q1 2020, there were negative readings6 for 11 of the 12 indicators. Over 
the year, there were negative readings for 10 of the 12 indicators. The share of businesses 
running at full capacity fell from 46% to 14%.  
 

For the UK 
Business confidence was mixed with Manufacturing stabilising, Construction rebounding 
while Services and Jobs both saw an improvement. The Lloyds Business Barometer edged 
up but remains near an historic low. On the consumer front, the Household Finance Index 
saw pressures ease while the GfK Consumer Confidence remained in negative territory at 
-27.  
 

On the output front, in the three months to May 2020, GDP growth fell back by a fifth, 
where Production, Construction and Services all saw declines. The labour market 
weakened with 650,000 fewer employees employed compared to the March total. House 
price data was not released due to collection issues although other sources suggest falls. 
 

In the three months to June 2020, retail sales decreased by 9.5%, compared with the 
previous three months. May inflation figures saw the CPI at +0.6%, while the producer 
output price index remained in negative territory at -0.8%.  
 

Government borrowing in June 2020 was in deficit by £35.5 billion, due to the 
unprecedented impact of the Covid-19 situation with receipts down and expenditure up. 
In June, consumers were back to borrowing again, Gross new mortgage borrowing was 
£15.8 billion in June, below the pre-Covid February level of £23.4 billion. 
 
European Union and International 
At an EU27 level, comparing figures for May 2020 with May 2019 showed that Industrial 
producer prices fell as did Industrial Production, Construction and Retail trade. The 
inflation rate in June was +0.8%, down from 1.6% a year earlier. The final June composite 
PMI saw Euro area output and new orders expand at faster rates. On the international 
level, May saw both world trade volume momentum and industrial production 
momentum continue to fall.  

 
3 UK figures not available. 
4 Sales figures are often adjusted each month so that previous figures are superseded. 
5 NB Smaller sample size than usual so take should be taken in interpreting data. 
6 A plus reading for ‘had experienced recruitment difficulties is regarded as negative! 
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3 Cornwall Data Profile – July 
 
Population: 569,600 (MYE 2019). [NOMIS]. 
  
Enterprises: 23,795, Workplaces: 28,045, 2018. [UK Business Activity]. 
 

House prices: Mean: Q1 2020 £238,100. Median: Q4 2019 £229,950. [Land Registry]. 
  
Gross Value Added: Total GVA in 2018 £10,960 million. Ex OOIR = £ million. 
Per head – 2018 was £19,288. Equal to 67.7% of UK average. Main sectors 2018: 
Wholesale, retail & motors (13.8%, Construction (11.09%), Health & social work (9.9%). 
GDP £12,555 million 2018. [ONS]. 
 

Productivity: In 2018, Nominal (smoothed) GVA per filled job was £40,725, 72.2% of the 
UK average of £56,387. Nominal (smoothed) GVA Per hour was £26.50, 75.7% of UK 
average. [ONS].  
 

Gross Domestic Product: Total GDP equalled £12.3 bn in 2018; (12.4 bn PPS, up from 
12.3bn PPS in 2017). Per capita = 21,900 PPS, 71% of the EU average. [Eurostat]. 
 

Employment (workplace): 235,859 in employment. 174,959 employees, 52,266 self-
employed. [Census 2011]. 
213,000 employees 2018; 233,000 employed 2018. [BRES].  
255,100 employed YE March 2020. [APS, 16+]. 
 

Unemployed: 8,600 YE March 2020. [APS, 16-64]; Alternative Claimant Count: 22,750, 
May 2020. [DWP]; Universal credit: 48,458 June. [DWP]. 
 

Vacancies: July – 2,089 job postings. [Burning Glass, CIoS]. 
 

Workless households: 27,000, 15.3%, (UK 14.0%); Workless People: 34,000, 10.3%, (UK 
9.7%) 2019. [APS]. 
 

Employee earnings: Total workplace gross annual median earning, 2019- £19,763 (79% 
of the UK average. (Full-time £25,039, Part-time £10,182). [ASHE, Provisional]. Total 
resident gross annual earnings in 2019 equalled £20,353, 82% of the UK average. CIoS 
and Cornwall. [Annual Survey of Hours and Earnings]. 
 

Self-employed earnings (median): £13,600 for 2017-18. [UK £14,600]. [HMRC]. 
 

Gross Disposable Household Income: £18,568, 88.0% of UK average, 2018. [ONS]. 
 

Qualifications: 25% with Level 4 and above, 22.4% with no qualifications. [Census 2011, 
16+]. 37% with NVQ4+ (UK 40.2%); 5.9% with no qualifications (UK 7.9%), 2019. [APS, 16-
64]. 
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4 Data Summary  
 

Cornwall 
Alternative Claimant count  

• May 2020 22,750 [22,836] claimants, up by 3,438 on the April total of 19,312 
[19,387] and up by 234 on the May 2019 total of 8,870. [8,879]. 

 
Universal credit 

• June7 48,458 UC claimants8 in Cornwall.  
 
Jobseekers allowance 

• June (CIoS) 1,861, up 39 on the May total of 1,822. Compared to June 2019, the 
figure was up by 975 or 110%.  

 
Labour market - resident based [Year ending March 2020]9  

• 16-64 =327,600 

• Economically active = 263,600. 

• Economically inactive = 63,900. 

• Employed = 255,000, (employees =204,200, self-employed = 49,70010). 

• Full-time = 177,800, part-time = 76,800. 

• Unemployed = 8,600.  
 
Labour market - workplace based [Year ending March 2020, 16+] 

• Working = 255,100. 

• Self-employed = 54,200. 

• Employees = 191,400. 

• Flexible = 9,500. 
 
Vacancies (job postings) 

• July 2,089 (CIoS). [July 2019 2,484].  
 
Housing 

• Prices: Q1 2020, £238,100. £238,300 in Q1 2019]. 

• Sales: January 2020 608 [January 2019 681].  

• Properties available: July 3,329 properties for sale with 664 to rent, a total of 3,903 
properties. 

 
7 NB Each month’s figures are provisional and revised a month later.  
8 This section presents details of Universal Credit data. The transfer of all claimants to UC is not complete and 
therefore these figures are for the record rather than presenting a complete picture. 
9 Figures cover a year and are produced quarterly; all figures for age group 16-64.  
10 Numbers may not sum to all those employed. 
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Commercial property 

• Properties available: July – 391 (Retail 42%, Leisure/hospitality 23%). 203 
commercial properties for letting with 188 for purchase. 

 

Chamber of Commerce Q2 2020 
• Compared to Q1 2020, there were negative readings11 for 11 of the 12 indicators.  

• Over the year, there were negative readings for 10 of the 12 indicators. 

• 14% of businesses operating at full capacity, [Q2 2019 46%].  
 
Defence employment 

• 2019 - 3,580 [3,150 (88%) military and 430 (12%) civilians.  
 
United Kingdom 
Business Surveys and barometers 

• UK Manufacturing PMI: June – stabilises. ↔ 

• UK Construction PMI: June – strong rebound. ↑ 

• UK services: June – continues to improve. ↓ 

• Jobs: June – downturn eases. ↓ 

• NatWest IHS Markit - UK Regional PMI: June – downturn eases. ↓ 
 
Consumer Surveys and barometers 

• Household Finance Index: June - pressure on household finances eases. ↓ 

• Gfk’s Consumer confidence index: July – stable at-27. ↔ 
 

Output 
• GDP growth 3 months to May was -19.1%. ↓ 

• Index of Production – 3 months May shows -15.5% growth on previous 3 months 
rate. ↓ 

• Output in the construction sector – 3 months to May shows -29.8% decrease on 
previous 3 months rate. ↓ 

• The seasonally adjusted Index of Services – 3 months to May shows -15.5% 
decrease on previous 3 months rate. ↓ 

• New car output: UK car production crashes -42.8% in first half of 2020. ↓ 

Trade 
• The total trade balance, excluding non-monetary gold and other precious metals, 

decreased by £5.2 billion to a deficit of £1.7 billion in the three months to May. ↓ 
 

 
11 A plus reading for ‘had experienced recruitment difficulties is regarded as negative! 
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Labour market (UK) Main points for three months to May 2020 

• Employment is weakening and unemployment is largely unchanged. 

• June number of employees in the UK on payrolls is down around 650,000 
compared with March 2020. ↓ 

• Pay fell for most measures in May 2020. 
 

Housing 
• House prices – not available. 

• UK sales – January = 64,979 down 6% from January 2019. ↓ 
 

Consumer, retail and prices 
• Consumer Trends - In Quarter 4 (Oct to Dec) 2019, household spending (adjusted 

for inflation) growth was 0.0% compared with Quarter 3 (July to Sept) 2019. ↔ 

• Retail – June 2020 – volume 9.5% decrease on three months to March. ↓ 

• CPI annual inflation: June 2020 +0.6% annual increase, up on May. ↓ 

• Producer prices: June 2020 shows -0.8% annual decrease. ↓ 
 

Public sector  
• Borrowing June £55.5 billion, roughly five times (or £28.3 billion) more than in June 

2019. ↑ 
 

Finance 
• May Gross (new) mortgage borrowing rose to £15.8 billion. ↓ 

 

European Union 
Annual: 

• EU27: May 2020 compared to May 2019: Industrial producer prices↓, Retail trade 
index ↓, industrial production ↓, Construction ↓. 

• Unemployment: May 2020 6.7%, up from 6.6% in April 2020. 

• Inflation EU28: Annual inflation was 0.8% in June 2020. [1.6% June 2019].  

 
Quarterly: GDP: Q1 2020. 

• Seasonally adjusted GDP fell by 3.2%. ↓ 
 

Unemployment: June 2020. 
• EU27 unemployment rate was 7.1% in June 2020, up from 7.0% in May 2020. ↑ 

 

Eurozone 
Markit Eurozone Composite PMI®– final data: June - Euro area output and new orders 
expand at faster rates 
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Global data 
Developments in global international trade and industrial production – May 2020: 

• World trade momentum was -11.6  
• World industrial production momentum was -7.1%  
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2  Cornwall 
 
1 Alternative Claimant Count 
[Released quarterly. Figures for CIoS in brackets] 
 
The latest figure for May 2020 shows there were 22,750 [22,836] claimants, up by 3,438 
on the April total of 19,312 [19,387] and up by 13,880 on the May 2019 total of 8,870. 
[8,879].  
 

Over the year the rate12 rose from 3.4% to 8.6%. 
 

Table 1.1: Alternative Claimant Count  

Date   No's Rate 
 2019 May 8870 3.4 
  June 8738 3.3 
  July 8538 3.3 
  Aug 8407 3.2 
  Sept 8192 3.2 
  Oct 8231 3.1 
  Nov 8471 3.2 
  Dec 8643 3.3 
2020 Jan 9126 3.5 

 Feb 9468 3.6 

 Mar 9541 3.6 

 Apr 19312 7.3 
  May 22750 8.6 
    No's Rate 
Monthly change   3438 1.3 
Annual change   13880 5.2 
    %  % 
Monthly change   17.8 17.8 
Annual change   156.5 154.1 

 
Fig 1.1 illustrates trends in the numbers on the ACC have changed over time. There is a 
seasonal pattern with peaks in the winter months. This pattern replicates that of 
jobseekers in the past suggesting that seasonal work impacts on the labour market. The 
most important point about this chart is that it picks up the significant increase in 
numbers in April and May reflecting the impact of the economic situation on claimant 
levels.  

 
12 The rate is derived using the 16-64 economically active figures for residents from the Annual Population Survey.  
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For most of the period covered by the data, numbers decreased each month compared 
to the same month in the previous year. However, since October 2018, there has been 
an increase in the number of claimants compared to the same month in the previous 
year. The impact of the current economic situation can be seen with the dramatic 
increases in April and May compared to the same months in the previous year.  
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Over the year between May 2019 and May 2020 all constituencies saw an increase in the 
number of claimants. The highest rate was in Camborne-Redruth at 10.2%, followed by 
St. Austell & Newquay at 9.6%. The largest increase was in St. Austell & Newquay up by 
6.0 points. 
 

Table 1.2: Alternative Claimant Count  

Constituency May-
19 

May-
20 Change May-19 May-

20 Change 

  No's No's No's Rate Rate Rate 
Camborne and Redruth 1824 3797 1973 4.6 10.2 5.6 
North Cornwall 1356 3780 2424 3.3 9.0 5.8 
South East Cornwall 1345 3401 2056 3.1 7.6 4.4 
St Austell and Newquay 1854 4971 3117 3.6 9.6 6.0 
St Ives 1256 3622 2366 3.0 8.7 5.8 
Truro and Falmouth 1242 3277 2035 2.9 7.1 4.2 
CIoS 8877 22848 13971 3.4 8.7 5.3 

 
The statistics form a modelled statistical series. The statistics are formed as a count of the 
number of people claiming a benefit that is – or would be under Universal Credit – related 
to being actively available and searching for work i.e. the number of people claiming 
Jobseeker’s Allowance (JSA), or Universal Credit Searching for Work conditionality 
(excluding those on the health journey pre-Work Capability Assessment), or a legacy 
benefit or Child tax Credit that would under Universal Credit place the claimant with 
Searching for Work conditionality. [DWP] 

Source: DWP, 16 July 2020. 
 
2 Universal Credit 
 
In June 13 there were 48,458 UC claimants14 in Cornwall. The main group was ‘Searching 
for work’, which accounted for 18,480 or 38.1% of the total. [NB. Numbers may not sum 
to the total]. There were 48,603 claimants in Cornwall and the Isles of Scilly (CIoS), of 
whom 147 were on the Isles of Scilly (IoS). Between March and June, the number of 
claimants rose from 24,876 to 48,458, up 23,582 or 94.8%. [CIoS 24,901 to 48,603 up 
23,702 or 95.2%]. 
 
 
 
 
 

 
13 NB Each month’s figures are provisional and revised a month later.  
14 This section presents details of Universal Credit data. The transfer of all claimants to UC is not complete and 
therefore these figures are for the record rather than presenting a complete picture. 
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Table 2.1: UC June 2020 

Conditionality Regime/Area  Cornwall IoS  CIoS 

  

 Cornwall IoS  CIoS 
  No’s No’s No’s % % % 
Searching for work 18480 69 18551 38.1 46.9 38.2 
Working – with requirements 8700 22 8721 18.0 15.0 17.9 
No work requirements 7599 9 7607 15.7 6.1 15.7 
Working – no requirements 10614 44 10660 21.9 29.9 21.9 
Planning for work 930 .. 937 1.9 .. 1.9 
Preparing for work 2119 .. 2119 4.4 .. 4.4 
Unknown or missing regime 6 .. 6 0.0 .. 0.0 
Total 48458 147 48603 100.0 100.0 100.0 

 

Table 2.2: UC trends 

Month Cornwall CIoS 
March 24876 24901 
April 40278 40386 
May 47397 47534 
June 48458 48603 
Change No's 23582 23702 
Change % 94.8 95.2 

 
Table 2.3 shows the breakdown by Parliamentary Constituency. St. Austell and Newquay 
had the largest number with 10,507, with a rate of 20.3%15. The highest rate of all the 
constituencies was in Camborne & Redruth at 22.1%. The lowest rates were in South East 
Cornwall and Truro & Falmouth both at 15.6%.  
 

Table 2.3: UC June 2020 – Parliamentary Constituency 

Parliamentary Constituency No's % 16-64 
Camborne and Redruth 8228 22.1 37,300 
North Cornwall 8018 19.2 41,800 
South East Cornwall 7021 15.6 44,900 
St Austell and Newquay 10507 20.3 51,800 
St Ives 7301 17.6 41,600 
Truro and Falmouth 7202 15.6 46,300 
Total 48278 18.3 263,600 

 
15 As a % of all those aged 16-64. 
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[Rate based on UC claimants as % of those aged 16-64 resident in the area – APS data]. 

 
UC claimants can be grouped into various categories relating to conditionality. These are 
set out in table 2.4.  
 
[As the transition from providing a various range of benefits to Universal Credit continues, 
it will be possible to track the numbers of UC claimants. However, as people are still being 
transferred it is not possible to draw any conclusions from changes in numbers over time].  
 

Table 2.4: Universal Credit – Conditionality  

Conditionality  Description a) Aged 1 - 2, prior to April 2017. (b) Aged 3 - 4, prior to April 
2017. 

Searching for 
work 

Not working, or with very low earnings. Claimant is required to take 
action to secure work - or more / better paid work. The Work Coach 
supports them to plan their work search and preparation activity. 

Working - with 
requirements 

In work but could earn more, or not working but has a partner with 
low earnings. 

No work 
requirements 

Not expected to work at present. Health or caring responsibility 
prevents claimant from working or preparing for work. 

Working - no 
requirements 

Individual or household earnings over the level at which 
conditionality applies. Required to inform DWP of changes of 
circumstances, particularly if at risk of decreasing earnings or losing 
job. 

Planning for 
work 

Expected to work in the future. Lone parent / lead carer of child aged 
1(a). Claimant required attending periodic interviews to plan for their 
return to work. 

Preparing for 
work 

Expected to start preparing for future even with limited capability 
for work at the present time or a child aged 2(b), the claimant is 
expected to take reasonable steps to prepare for work including 
Work Focused Interview. 

Source: DWP, Stat-Xplore, 16 July 2020. 
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3 Jobseekers Allowance 
 
In June, the latest JSA figure for CIoS was 1,861, up 39 on the May total of 1,822. 
Compared to June 2019, the figure was up by 975 or 110%.  
 

Table 3.1: Job Seekers Allowance 

Month No's % 
Jun-19 886 0.3 
Jul-19 844 0.3 
Aug-19 797 0.2 
Sep-19 762 0.2 
Oct-19 768 0.2 
Nov-19 783 0.2 
Dec-19 810 0.2 
Jan-20 842 0.3 
Feb-20 824 0.2 
Mar-20 824 0.2 
Apr-20 1,640 0.5 
May-20 1,822 0.5 
Jun-20 1,861 0.6 
Change     
Month on month - no's 39 0.1 
Month on month year - no's 975 0.3 
Month on month - % 2.1   
Month on month year - % 110.0   

Source: NOMIS, 16 July 2020. 
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4 Labour Market – Resident Based 
 
Labour market figures for Cornwall and the Isles of Scilly from the Annual Population 
Survey are available up to March 202016. This data set covers those of working age namely 
the 16-64 age groups who are resident in the area17.  
 
In total there were 327,600 aged 16-64, of whom 263,600 were economically active and 
63,900 who were economically inactive. A total of 255,000 were employed. Of these; 
204,200 were employees with 49,700 self-employed18; while 177,800 worked full-time 
with 76,800 working part-time. There were 8,600 who were unemployed.  
 
Over the last year the total aged 16-64 was stable19, with major changes in the numbers 
of economically active – up and economically inactive - down. Employment numbers 
were up, with an increase in employees offsetting a fall in self-employed numbers. The 
number of those working full-time rose while part-time numbers fell back. The number 
of unemployed rose.  
 
All data in Table 4.1. 
 

Table 4.1: Labour Market Indicators – Cornwall & IoS 

  Period Change 

Date 
Apr-18 Jul-18 Oct-18 Jan-19 Apr-19 

Prev Qtr Year 
Mar-19 Jun-19 Sep-19 Dec-19 Mar-20 

Group No's No's No's No's No's No's No's 

16-64 328,200 327,200 326,400 327,000 327,600 600 -600 

Econ active 257,400 261,200 259,200 261,600 263,600 2,000 6,200 

Econ inactive 70,800 66,000 67,100 65,400 63,900 -1,500 -6,900 

Employed 250,600 253,400 250,400 252,900 255,000 2,100 4,400 

Unemployed 6,800 7,800 8,800 8,600 8,600 0 1,800 

 
16 Figures cover a year and are produced quarterly; all figures for age group 16-64.   
17 Data has been reweighted in line with the latest ONS estimates. 
18 Numbers may not sum to all those employed. 
19 Due to the volatility of the data changes in figures from one period to another may not reflect underlying trends.  
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Employees 194,500 196,600 193,700 199,900 204,200 4,300 9,700 

Self employed 54,400 55,500 55,400 51,900 49,700 -2,200 -4,700 

Full-time 176,500 180,500 181,400 180,800 177,800 -3,000 1,300 

Part-time 73,800 73,000 69,000 71,600 76,800 5,200 3,000 

 
Looking at percentage changes over the year, numbers in the 16-64 age group were 
stable; economically active numbers increased by 2% while the number who were 
inactive decreased by 10%. Numbers employed were up by 2%, mainly due to a rise of 5% 
in employee numbers while the self-employed numbers fell by 9%. Full-time numbers 
were up by 1% while Part-time were down by 4%.  
 

Table 4.2: Labour Market indicators – Cornwall & IoS 

Date Apr 18 – Mar 19 Apr 19 – Mar 20 Change year-on-year 
Group No's No's No's % 
16-64 328,200 327,600 -600 0 
Econ active 257,400 263,600 6,200 2 
Econ inactive 70,800 63,900 -6,900 -10 
Employed 250,600 255,000 4,400 2 
Unemployed 6,800 8,600 1,800 26 
Employees 194,500 204,200 9,700 5 
Self employed 54,400 49,700 -4,700 -9 
Full-time 176,500 177,800 1,300 1 
Part-time 73,800 76,800 3,000 4 

 
Over the year: the economically active rate went up from 78.4% to 80.5%, the 
employment rate rose from 76.4% to 77.9%, the self-employment share of employment 
moved down from 21.7% to 19.5%. The share taken by full-time decreased from 70.4% 
to 69.7% while part-time rose from 29.5% to 30.1%. Unemployment rates rose from 2.6% 
to 3.3%.20 
 
Fig 4.1 shows trends over time. Overall, since 2004: 

• The number aged 16-64 rose by 13,900 or 4%;  

• Economically active rose by 27,500 from 236,100 to 263,600 or 12%;  

• Economically inactive fell by 13,700 from 77,600 to 63,900 or 18%;  

• Employment increased by 29,800 from 225,200 to 255,000 or 13%;  

 
20 NB totals for sub-categories may not sum to 100, due to rounding.  
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• Much of the increase in economically active can be related to the overall increase 
in population with a transfer from the economically inactive. The increase in 
employment was largely a result of bigger rises in self-employment; 

• Employee numbers went up by 23,800 from 180,400 to 204,200, (an increase of 
13%); 

• The number of self-employed rose from 41,800 to 49,700, an increase of 7,900 or 
19%; 

• The trend towards part-time also continued, with part-time numbers up by 9,000 
from 67,800 to 76,800 or 13%; 

• Full-time numbers rose by 20,600 from 157,200 to 177,800 or 13%; 

• Unemployment fell by just a fifth (20%), down 2,200 from 10,800 to 8,600. 

 

 
 
Fig 4.2 shows rates and shares over time. Since 2004: 
• Economically active rate went up from 75.3% to 80.5%, up 5.2% points; 

• Economically inactive rate fell back from 24.7% to 19.5%, down 5.2% points; 

• Employment rate rose from 71.8% to 77.9%, up 6.1% points; 

• Of those in employment, the employee rate was stable - 80.1% to 80.1%; 

• Conversely, the self-employed share rose from 18.5% to 19.5%, up 1.0% points. 
 

The steady move towards more part-time and less full-time employment was reversed: 

• Part-time stable at 30.1%;  

• Full-time down 0.1 points from 69.8% to 69.7%; 

• The unemployment rate fell back 1.3 points from 4.6% to 3.3%.  
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Comparing Cornwall to the UK using the average for four sets of yearly data21, removes 
some of the volatility in the data. Comparing the averages in Table 4.3 below shows that: 
economically active and employment rates are similar to the UK rates. Economically 
inactive is below. As expected both self-employment and part-time employment are 
higher in Cornwall and conversely employee levels and full-time employment are lower. 
Average unemployment runs at 3.3%, below the UK average of 4.0%. 
 

Table 4.3: Labour market indicators - Cornwall and UK 

  Cornwall UK Ratio 
Status % % % 
Economically active 79.9 78.8 1.01 
Economically inactive 20.1 21.2 0.95 
Employed 77.4 75.7 1.02 
Unemployed 3.3 4.0 0.81 
Employees 78.5 85.4 0.92 
Self employed 21.0 14.3 1.47 
Full-time 71.2 75.3 0.95 
Part-time 28.7 24.6 1.17 

 
The ratio shows with the figure for Cornwall divided by the UK figure. E.g. 79.9 divided by 
78.8 gives a ratio of 1.01. Numbers greater than 1 show Cornwall has a higher percentage 
than the UK, less than 1 shows that Cornwall has a lower percentage share than the UK. 
 

 
21 Each period covers one year, and each year includes 3 of the quarters covered in the previous dataset. 
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All employment, flexible and 65+ 
The 16 plus age group was stable over the year, as was the number of economically active 
and inactive, though the numbers in employment fell, while unemployed numbers rose. 
Those working on a non-permanent/flexible basis rose over the year by 500 from 11,600 
to 12,100. 
 

Table 4.4: Labour market indicators 16+ 

  
Apr-18 Jul-18 Oct-17 Jan-19 Apr-19 

Change 
Mar-19 Jun-19 Sep-18 Dec-19 Mar-20 

  No’s No’s No’s No’s No’s Qtr Year 
ago 

16+ 468,800 471,500 473,500 470,100 468,900 -1,200 100 
Econ inactive 277,800 279,000 274,000 272,500 277,600 5,100 -200 
Econ active 190,900 192,400 199,500 197,700 191,300 -6,400 400 
Employed 270,800 270,900 265,200 263,800 269,000 5,200 -1,800 
Unemployed 7,100 8,100 8,800 8,600 8,600 0 1,500 
Employees 202,800 205,200 200,800 204,700 209,700 5,000 6,900 
Self-employed 65,000 63,500 61,400 56,800 57,300 500 -7,700 
Non-permanent 
employment 11,600 12,300 11,200 10,000 12,100 2,100 500 

 
The share of those in employment fell slightly over the year while the unemployment rate 
rose. The rate of those in non-permanent employment moved up from 4.3% to 4.5%22. 
 

Table 4.5: Labour market indicators 16+ 

  
  

Apr-18 
Mar-19 

Jul-18 
Jun-19 

Oct-17 
Sep-18 

Jan-19 
Dec-19 

Apr-19 
Mar-20 Change 

% % % % % Qtr Year ago 
Econ inactive 59.3 59.2 57.9 58 59.2 1.2 -0.1 
Econ active 40.7 40.8 42.1 42 40.8 -1.2 0.1 
Employed 57.8 57.5 56 56.1 57.4 1.3 -0.4 
Unemployed 2.5 2.9 3.2 3.2 3.1 -0.1 0.6 
Employees 74.9 75.7 75.7 77.6 78.0 0.4 3.1 
Self-employed 24 23.4 23.2 21.5 21.3 -0.2 -2.7 
Non-permanent  
employment 4.3 4.5 4.2 3.8 4.5 0.7 0.2 

 
22 Those working on a non-permanent basis as a % of all employed 16+. 
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The latest figures show that there were 14,000 people aged 65 plus in the workforce. This 
represents 5.2% of the workforce, down from the figure of 7.5% a year earlier. All details 
in Table 4.6.  
 

Table 4.6: Labour market indicators 16+ 

  
Apr-18 Jul-18 Oct-17 Jan-19 Apr-19 Change 

Mar-19 Jun-19 Sep-18 Dec-19 Mar-20 Qtr Year 
ago 

Group No's No's No's No's No's No's No's 
65+ 20,200 17,500 14,800 10,900 14,000 3,100 -6,200 
16-64 250,600 253,400 250,400 252,900 255,000 2,100 4,400 
All 270,800 270,900 265,200 263,800 269,000 5,200 -1,800 
Group % % % % % % % 
65+ 7.5 6.5 5.6 4.1 5.2 1 -2 
16-64 92.5 93.5 94.4 95.9 94.8 -1 2 
All 100 100 100 100 100 0 0 

Source: NOMIS, Annual Population Survey, 16 July 2020. 
 
5 Labour market - Workplace data 
 
Table 5.1 shows all those in employment, including those aged 65 plus, whose workplace 
is in Cornwall23, up to the year ending March 2020. The data shows there were 255,100 
working in Cornwall. Of these 54,200 were self-employed, with 191,400 employees, and 
with another 9,500 employees deemed to be working on a flexible basis. Compared to 
the previous quarter total employment was stable but this masked a situation where 
employee numbers fell back but flexible workers and the self-employed moved up. Over 
the year numbers in employment fell. Broken down by category showed there was a rise 
in employee numbers while self-employment numbers fell back, as did the number on 
flexible contracts. Average employment figures are running at 259,200 over the last five 
quarters compared to 260,100 for the previous five quarters.  
 
 
 
 
 
 
 
 

 
23 Data has been reweighted in line with the latest ONS estimates. 
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Table 5.1: Workplace Employment (No’s) 

  
Period Change 

Apr-18 Jul-18 Oct-18 Jan-19 Apr-19 
Prev Qtr Year ago 

Mar-19 Jun-19 Sep-19 Dec-19 Mar-20 
Group No's No's No's No's No's No's No's 
Employees 188300 190800 189800 194500 191400 -3100 3100 
Self-employed 63900 61800 59000 52900 54200 1300 -9700 
Other flexibility 11300 10000 10500 8100 9500 1400 -1800 
All 263500 262600 259300 255500 255100 -400 -8400 

 
Over the year as a share of the workforce, the self-employed share was down by 3.0% 
points, while the employee share rose by 3.6% points and those on flexible contracts 
moved down by 0.6 points. All data in Table 5.2. 
 

Table 5.2: Workplace Employment (%) 

  
Period Change 

Apr-18 Jul-18 Oct-18 Jan-19 Apr-19 
Prev Qtr Year ago 

Mar-19 Jun-19 Sep-19 Dec-19 Mar-20 
Group % % % % % % % 
Employees 71.5 72.7 73.2 76.1 75.0 -1.1 3.6 
Self-employed 24.3 23.5 22.8 20.7 21.2 0.5 -3.0 
Other flexibility 4.3 3.8 4.0 3.2 3.7 0.6 -0.6 
All 100.0 100.0 100.0 100.0 100.0 0 0 

 
Fig 5.1 shows workplace employment since 2004. Numbers peaked in early 2008 pre-
recession, with a decline and lower figures before peaking in mid-2014 and falling back 
to late 2015. There was then a recovery in numbers up to late 2016. Over the last year, 
numbers averaged just above the 258,000 level, but declined over the year, currently 
being 255,100.  
 
[Some of the movement in the data reflects the sample size; however, the dip from mid-
2013 to 2015 seems real enough].  
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Sixty-five plus 
Fig 5.2 illustrates what has happened to those aged 65 plus in the workplace workforce. 
Overall since 2004 there has been a general upward trend in both the numbers and share 
of the workforce of those aged 65 plus. In 2004 there were 6,600 followed by an upward 
trend until the 2011 downturn. From 2014 onwards, numbers recovered to peak in late 
2016 at 20,000. Numbers then fell back before rising from early 2017 onwards to peak at 
20,100 in 2018. Since then the total has seen a downward movement in each quarter but 
with an upturn in the latest quarter and now stands at 13,300.  
 

 
 
In 2004, the 65 plus age group constituted 2.8% of the workforce, by early 2010 it had 
reached 6.0%, peaking in 2018 at 7.7%. However, it now stands at 5.2%.  
 
[NB Workplace data is now provided at both a Cornwall and Cornwall and Isles of Scilly 
level. However, there are issues about the accuracy of the latter set of data as the 
discrepancy between the two data sets is substantial and misleading. Therefore, data for 
Cornwall is used instead].  

Source: NOMIS, Annual Population Survey, Workplace analysis, 16 July 2020. 
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6  Coronavirus Job Retention Scheme (CJRS) 
 
Figures for the up until the end of June, gave a cumulative total of 79,700 people who 
had been furloughed in Cornwall and the Isles of Scilly. The figures do not mean that 
79,700 people were furloughed at the end of June, it refers to the total amount of people 
who have been furloughed at some stage, many of whom are now back at work. 

Source: HMRC, Coronavirus Job Retention Scheme Official Statistics, Official Statistics, 15 
July 2020. 
 
7  Self-Employment Income Support Scheme 
 
The SEISS is designed to assist those self-employed who have been adversely affected by 
the Covid-19 situation. A total of 30,400 in Cornwall and 200 in the Isles of Scilly had been 
supported under the scheme up to 30th June. This represented 76% and 86% of those 
eligible. Across Cornwall, the highest rates of claim were in St. Austell & Newquay and St. 
Ives at 77%, the lowest in Truro & Falmouth at 74%.  
 

Table 7.1: SEISS claims to 30 June 2020  

Area 

Total 
potentially 

eligible 
population1 

Total 
no. of 
claims 

Total value 
of claims 

(£) 

Average 
value of 
claims 

(£) 

Take-
Up 

Rate5 

Cornwall UA 40,300 30,400 84,800,000 2,800 76% 
Isles of Scilly UA 300 200 800,000 3,700 86% 
Parliamentary Constituency 
Camborne and Redruth    5,800  4,400  11,900,000     2,700  75% 
North Cornwall    7,800  5,800  16,300,000     2,800  75% 
South East Cornwall    6,500  4,900  13,600,000     2,800  75% 
St Austell and Newquay    7,500    5,700  16,400,000     2,900  77% 
St Ives    6,900    5,300  14,700,000     2,800  77% 
Truro and Falmouth    6,000  4,500  12,700,000     2,800  74% 

Source: HMRC, Self-Employment Income Support Scheme, 15 July 2020. 
 
8 Vacancies 
 
In July there were 2,089 job postings in Cornwall and the Isles of Scilly. This was up by 433 
(26%) from 1,656 in June but down 16% on the 2,484 in July 2019. [NB. The vacancy data 
used here is from a different source than that used by ONS at a UK level]. 
 

The rolling three-month figures show an average of 1,752 vacancies per month in the May 
to July quarter compared to 1,420 during the April to June quarter. 
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Vacancy data at Parliamentary Constituency level shows that the highest rates – the 
vacancy number as a percentage of all those employed aged 16-64 - occurred in Truro & 
Falmouth at 1.3% with the lowest rate in South East Cornwall and St. Ives both at 0.4%. 
 

Table 8.1: Vacancies by Parliamentary Constituency 

PC Vacancies % Rate Employed 
Camborne & Redruth 221 0.6 37,300 
North Cornwall 374 0.9 41,800 
SE Cornwall 164 0.4 44,900 
St. Austell & Newquay 280 0.5 51,800 
St. Ives 187 0.4 41,600 
Truro & Falmouth 611 1.3 46,300 
Cornwall 1,837 0.7 263,600 

 
[Parliamentary Constituency data based on best-fit towns. Not all vacancies can be 
allocated to towns or Parliamentary Constituencies, therefore both numbers and the rate 
are an under-estimate of the total. Employed derived from APS resident based, 16-64 age 
group] 
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Truro was the top town accounting for 450 or 21.5% of all vacancies. Altogether the top 
ten towns accounted for 64.8% of all vacancies.  
 

Table 8.2: Top ten towns 

Town No's % Town No's % 
Truro 450 21.5 Falmouth 96 4.6 
Newquay 149 7.1 Penzance 76 3.6 
Redruth 137 6.6 Bude 71 3.4 
Bodmin 135 6.5 Padstow 64 3.1 
St. Austell 112 5.4 St Ives 63 3.0 
      Sub-total 1353 64.8 

[As % of total vacancies] 
 
Table 8.3 shows the top 10 vacancies by job title. ‘Cleaner’ was the top job title followed 
by ‘Chef’. 
 

Table 8.3: Top ten vacancies by job title 

Title No's % 
Cleaner 74 6.4 
Chef 52 4.5 
Registered Nurse 38 3.3 
Teaching Assistant 36 3.1 
Personal Care Assistant 34 3.0 
Auxiliary Nurse 30 2.6 
SEN Teacher's Assistant 29 2.5 
General Labourer 26 2.3 
Teacher 24 2.1 
Housekeeper 22 1.9 
Delivery Driver 22 1.9 
Sub-total 387 33.6 

[% based on vacancies where the title was given] 
 
Table 8.4 shows vacancies by sector. Not all vacancies can be allocated to a sector, so the 
table below presents only a partial picture. The highest share was in ‘Health and social 
work’ at 34%, then ‘Education’ at 14.1% and ‘Accommodation & food services ‘at 12.5%.  
 
 
 
 
 



 
 

 
Economy Monitoring Monthly Update (EMMU) July 2020 28 
 

Information Classification: PUBLIC 

Table 8.4: Vacancies by sector 

Code Sector No’s % Code Sector No’s % 

A Agriculture, forestry 
& fishing 0 0.0 K Financial & insurance 9 0.6 

B Mining & quarrying 2 0.1 L Real estate 19 1.3 

C Manufacturing 77 5.4 M Professional, scientific 
& technical 80 5.6 

D Energy 0 0.0 N Administrative & 
support services 55 3.9 

E Water, sewerage & 
waste 24 1.7 O Public admin etc. 43 3.0 

F Construction 28 2.0 P Education 201 14.1 

G Wholesale, retail & 
motors 135 9.5 Q Health & social work 483 34.0 

H Transportation & 
storage 33 2.3 R Arts, entertainment & 

recreation 4 0.3 

I Accommodation & 
food services 177 12.5 S Other services 25 1.8 

J Information & 
communication 25 1.8 T Households 1 0.1 

  All 1421 100.0 
[% based on vacancies where the industry sector was named] 
 
Table 8.5 shows the top ten employers including recruitment agencies, with vacancies. 
The top employer was the NHS with 239 and then Cornwall Council with 38. 
 

Table 8.5: Vacancies by employer - top ten 

Sector No's % Sector No's % 
National Health Service 239 24.2 Morrison (Wm) Supermarkets 16 1.6 
Cornwall Council 38 3.8 Achieve Together 16 1.6 
Truro and Penwith College 23 2.3 Falmouth University 15 1.5 
Bourne Leisure Holdings 20 2.0 The Pig Hotel 13 1.3 
Bedruthan Hotel Limited 19 1.9 Lime Wood & the Pig 13 1.3 
Barchester Healthcare 18 1.8 Sub-total 430 43.5 

[% share based on those vacancies with named employers].  
 
Of the 2,089 jobs advertised, 1,482 (70.9%) were permanent with 502 (24%) temporary. 
1,677 (80.3%) were full-time, 279 (13.4%) were part-time. 49 or 2.3% were for jobs where 
people could work from home.  
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Table 8.6: Job type 

Type No's % Type No's % 
Permanent 1482 70.9 Full-time 1677 80.3 
Temporary 502 24.0 Part-time 279 13.4 
Internship 1 0.0 Unknown 133 6.4 
Apprenticeships 24 1.1 Work from home 49 2.3 
Unknown 80 3.8 All 2089 100.0 

[% based on total vacancies] 
 
1.7% of vacancies were jobs with salaries below £15,000, with 26.8% between £15,000 
and £19,999 and 35.4% between £20,000 and £29,999. 
 

Table 8.7: Salaries 

Range No's % Range No's % 
More than £90,000 40 2.8 £40,000 to £49,999 113 7.8 
£80,000 to £89,999 6 0.4 £30,000 to £39,999 288 19.8 
£70,000 to £79,999 14 1.0 £20,000 to £29,999 515 35.4 
£60,000 to £69,999 27 1.9 £15,000 to £19,999 389 26.8 
£50,000 to £59,999 37 2.5 £10,000 to £14,999 24 1.7 
      Total 1,453 100.0 

[% share based on those vacancies where a salary was included].  
 

Mean real-time salary: £30,800. Median real-time salary: £26,000. 
 
Fig 8.2 shows salaries since January 2018 for all vacancies. After reaching £26,100 in 
March 2019, median earnings slipped back to reach a low of £22,900 in September. The 
November figure moved up to £27,000 and stayed there in December before falling back 
at the beginning of the year. From April to June the figure was relatively stable, however 
the July figure moved down.  
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[Labour Insight uses data from real-time job postings. Salary figures are pro rata to reflect 
full-time, annual wage status].  
 

Table 8.8 shows the top ten vacancies by occupational groups (using the two-digit SOC 
code). These accounted for 66.9% of all vacancies. ‘Health professionals’ at 11.3%, ‘Caring 
personal service occupations’ at 11.2%, and ‘Elementary administration and service 
occupations‘ at 10.8% were the top three groups. 
 

Table 8.8: Top ten occupations (2 digit) 

Occupation No's % 
Health professionals 236 11.3 
Caring personal service occupations 235 11.2 
Elementary administration and service occupations 225 10.8 
Teaching and educational professionals 112 5.4 
Business, media and public service professionals 107 5.1 
Science, research, engineering and technology professionals 105 5.0 
Administrative occupations 102 4.9 
Corporate managers and directors 98 4.7 
Sales occupations 92 4.4 
Business and public service associate professionals 86 4.1 
Sub-total 1,398 66.9 

[% based on total vacancies] 
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Table 8.9 shows the top ten vacancies by occupation (4-digit SOC level). These accounted 
for 30.7% of all vacancies. ‘Nurses’ and ‘Care workers and home carers’ topped the list. It 
should be noted that vacancy numbers also reflect the amount of ‘churn’, which for some 
occupations such as ‘Care workers and home carers’, ‘Chefs’ and ‘Kitchen and catering 
assistants’ is higher than the average. 
 

Table 8.9: Top ten occupations (4 digit) 

Occupation No's % 
Nurses 115 5.5 
Care workers and home carers 115 5.5 
Cleaners and domestics 80 3.8 
Teaching assistants 66 3.2 
Chefs 53 2.5 
Other administrative occupations n.e.c. 52 2.5 
Customer service occupations n.e.c. 45 2.2 
Sales related occupations n.e.c. 40 1.9 
Kitchen and catering assistants 39 1.9 
Teaching and other educational professionals n.e.c. 37 1.8 
Sub-total 642 30.7 

[% based on total vacancies] 
 
Table 8.10 shows that the most required education level is ‘GCSEs, Standard Grades, Level 
2S/NVQs’ with 41.0% of the total. However, the figures are only for those vacancies 
where the education level is specified. Not all vacancies can be allocated to an education 
level, so the table below presents only a partial picture. 
 

Table 8.10: Vacancies by education level 

 Level No's % 
Postgraduate Degrees, Level 5 Certificates/Diplomas, Level 5 S/NVQs 9 3.4 
Bachelor's Degrees, Graduate Certificates/Diplomas 77 29.5 
Foundation Degrees, HNDs 7 2.7 
HNCs, Level 4 Certificates/Diplomas, Level 4 S/NVQs 10 3.8 
A-Levels, Highers, Level 3 S/NVQs 51 19.5 
GCSEs, Standard Grades, Level 2 S/NVQs 107 41.0 
Total 261 100.0 

[% share based on those vacancies with a specified education requirement] 
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Table 8.11 shows the most in demand skills are ‘EDUCATION AND TRAINING: Teaching’ at 
45% and ‘CUSTOMER AND CLIENT SUPPORT: Basic Customer Service’ at 30%. Not all 
vacancies have required skills, so the table below presents only a partial picture. Of those 
vacancies where skills were included, many may have several required skills listed. 
 

Table 8.11: Top ten skill clusters 

Skill cluster No's % 
EDUCATION AND TRAINING: Teaching 300 45 
CUSTOMER AND CLIENT SUPPORT: Basic Customer Service 200 30 
BUSINESS: People Management 128 19 
HEALTH CARE: Mental And Behavioral Health Specialties 123 19 
HEALTH CARE: Mental Health Diseases And Disorders 123 19 
INFORMATION TECHNOLOGY: JavaScript And JQuery 109 16 
PERSONAL CARE AND SERVICES: Food And Beverage Service 102 15 
FINANCE: Budget Management 101 15 
SALES: General Sales 96 15 
INFORMATION TECHNOLOGY: C And C++ 94 14 

 
[% based on those vacancies where the information was available] 
 
Table 8.12 shows the top ten certifications in demand, headed by ‘Construction Skills 
Certification Scheme (CSCS) Card’. 
 

Table 8.12: Top ten Certifications required 

Certification No's 
Construction Skills Certification Scheme (CSCS) Card 62 
Cavendish Care Certificate 26 
Registered General Nurse (RGN) 25 
Nursing and Midwifery Council (NMC) Registration 15 
Pharmacist 12 
General Medical Council (GMC) Registration 12 
Moving and Handling Certificate 9 
Health and Care Professions Council (HCPC) Registration 9 
First Aid at Work 9 
Disclosure and Barring Service (DBS) Clearance 9 
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Table 8.13 below shows vacancies by automation risk level. Although the low risk level is 
the largest category at 46.1% of vacancies, there were 13.6% of vacancies at a high risk 
of being automated.  
 

Table 8.13: Vacancies by automation risk level 

Automation risk level No's % 
High 284 13.6 
Medium 838 40.1 
Low 964 46.1 
NA 3 0.1 
All 2,089 100.0 

[% share based on those vacancies where an automation risk level is available] 
 
The table below shows the top vacancies (10 or more) at the highest risk of automation.  
 

Table 8.14: Vacancies with highest risk of automation (10 or more) 

Occupation No's 
Chartered and certified accountants 17 
Book-keepers, payroll managers and wages clerks 14 
Planning, process and production technicians 14 

Source: Labour Insight/Jobs, Burning Glass. 
 
9 Housing 
 
Quarterly mean house prices 
In Q1 2020, house prices averaged £238,100 down from £238,400 in Q4 2019 but up from 
£231,200 in Q1 2019. 
 

House prices peaked in Q4 2007 at £216,200; they then fell back to £180,800 in Q2 2009. 
There was then a recovery with prices reaching £199,400 in Q4 2010. This was followed 
by a decline down to £187,700 in Q4 2012. Thereafter prices rose to reach £212,500 in 
Q4 2015 then fell back. Since Q4 2016 prices have increased to reach £232,700 in Q4 
2018, before falling back but have since resumed an upward trend. Prices have now been 
above the Q4 2007 peak of £216,200 for the last 11 quarters. 
 
House prices in Cornwall equal 102% of the UK average, the same as the ratio in Q1 2019. 
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Monthly mean house prices 
In March, house prices in Cornwall averaged £238,854, up by 0.5% on the February total 
of £237,615. The 0.5% increase compares to a 0.1% decrease for England and 0.2% for 
the UK. Compared to March 2019 house prices in Cornwall were up by £8,105 or 3.5%, 
compared to increases of 2.2% for England and 2.1% for the UK.  
 

Table 9.1: House Prices   
Year Month Cornwall England UK 
2019 Mar 230749 242982 227104 
2019 Apr 228650 244728 228800 
2019 May 227749 245142 229236 
2019 June 228616 246014 230194 
2019 July 233733 248652 232772 
2019 Aug 235337 249294 233486 
2019 Sept 237906 249771 233755 
2019 Oct 237628 249152 233207 
2019 Nov 239077 247951 232223 
2019 Dec 238614 248250 231996 
2020 Jan 237709 249160 233027 
2020 Feb 237615 248587 232320 
2020 Mar 238854 248271 231855 
  Change £ £ £ 
  Monthly 1239 -316 -465 
  Yearly 8105 5289 4751 
  Change % % % 
  Monthly 0.5 -0.1 -0.2 
  Yearly 3.5 2.2 2.1 

Source: Land Registry, House Price Index, 20 May 2020. 
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Quarterly median house prices, Land Registry 
“The quarterly House Price Statistics for Small Areas also use the Land Registry data, but 
they report simple median house prices which are not mix-adjusted. These figures give 
an indication of the price of properties which actually sold in a given period and area 
(they're also available for small geographic areas). Note that these figures cover a rolling 
12-month period, to ensure that a robust median price is reported, and this is updated 
each quarter”. 
 
In the year ending December 2019, median house prices in Cornwall equalled £229,950 
compared to £243,950 for England24. Compared to the previous quarter, prices rose in  
both Cornwall and England. In comparison to the year ending December 2018 prices were 
up by £4,950 or 2.2%. The increase across England over the same period was 1.6%. Over 
the year, prices expressed as a percentage of the England total, stayed at 94%. 
 

Table 9.2a: Median House Prices 

  Cornwall  England 
  £ % of England £ 

 Dec 2017 219,950 94 235,000 
 Mar 2018 220,000 94 235,000 
 Jun 2018 221,000 93 237,000 
 Sep 2018 222,500 93 239,950 
 Dec 2018 225,000 94 240,000 
 Mar 2019 225,000 94 240,000 
 Jun 2019 225,000 94 240,000 
 Sep 2019 225,250 93 241,000 
Dec 2019 229,950 94 243,950 

 
 

Table 9.2b: Median House Prices 

  £ % £ 
Qtr on previous qtr change 4,700 1 2,950 
Qtr on qtr over 1 year 4,950 1 3,950 
  %   % 
Qtr on previous qtr change 2.1 1 1.2 
Qtr on qtr in previous year 2.2 1 1.6 

Land Registry, Table 9. 
 

 
24 UK figures not available. 



 
 

 
Economy Monitoring Monthly Update (EMMU) July 2020 36 
 

Information Classification: PUBLIC 

Comparing house price trends in Cornwall and England since 1995 shows that in Q4 1995, 
average prices in Cornwall were £49,000, 89% of the England average. House prices rose 
above the England average from Q4 2002 until Q4 2012. Since then house prices have 
fallen relative to the England average and now stand at 94%.  
 

 
 
The table below shows prices by Parliamentary Constituency. For the year ending 
December 2019, the highest prices were in Truro and Falmouth at £275,000 and the 
lowest in South East Cornwall at £200,000. Over the year the largest increases were seen 
in Camborne & Redruth +10.5%, with a decrease of -0.2% in St Austell & Newquay. 
 

Table 9.3: Median House Prices 

  YE Dec 2018 YE Dec 2019 Change 
Parliamentary constituency £ £ £ % 
Camborne & Redruth 190,000 210,000 20,000 10.5 
North Cornwall 240,000 250,000 10,000 4.2 
South East Cornwall 195,000 200,000 5,000 2.6 
St Austell & Newquay 213,000 212,500 -500 -0.2 
St Ives 240,000 248,000 8,000 3.3 
Truro & Falmouth 263,500 275,000 11,500 4.4 
Cornwall 225,000 229,950 4,950 2.2 

Land Registry, Table 24 

Source: ONS, Land Registry, House price statistics for small areas: year ending Dec 1995 
to year ending December 2019, 22 July 2020. 
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Sales data – Land Registry 
Total sales in January 2020 at 608 were down 29% on the December 2019 total of 85925. 
The UK sales figure fell by 21%. Compared to January 2019, sales fell by 11%, from 681 to 
608. Totals fell in England by 7% and the UK by 6%.  
 

Table 9.4a: Number of sales by area  
 Period   Cornwall England UK 

2019 Jan 681 54134 69048 
2019 Feb 717 57330 71207 
2019 Mar 840 65206 82406 
2019 Apr 747 60105 77687 
2019 May 806 66547 86270 
2019 June 860 68604 87998 
2019 July 879 72553 92516 
2019 Aug 921 76527 97797 
2019 Sept 845 66219 85480 
2019 Oct 915 71095 91192 
2019 Nov 928 71962 92719 
2019 Dec 859 64131 82517 
2020 Jan 608 50456 64979 

 
 

Table 9.4b: Number of sales by area  

 Period Cornwall England UK 
Change No's No's No's 
Monthly -251 -13675 -17538 
Yearly -73 -3678 -4069 
Change % % % 
Monthly -29 -21 -21 
Yearly -11 -7 -6 

 
Fig 9.3 shows sales on a quarterly basis. There is a seasonal variation with sales generally 
lower in the first quarter and higher in the third or fourth quarter. Sales in Q4 2019 were 
up marginally on those in Q3 2019, 2,702 compared to 2,645, but down from 2,825 in Q4 
2018. 
 

 
25 Sales figures are often adjusted each month so that previous figures are superseded. 
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Fig 9.4 below shows house sales on an annual basis26. In 2007 there were 12,260 sales, 
the recession in 2008 saw sales drop by nearly half to 6,486. Numbers increased in 2009 
and in 2010 but fell back in 2011. There was a slight increase in 2012 with numbers rising 
in 2013 to reach 10,457 in 2014. 2015 saw numbers stabilise at 10,499 with a slight rise 
in 2016 to 10,971 and with an increase to 11,257 in 2017. Numbers fell in 2018 down to 
10,373. Numbers declined further in 2019 down to 9,998. 
 

 
Source: Land Registry, House Price Index, 20 May 2020. 
 
Properties available for sale and rent  
According to Zoopla27, in July there were 3,329 properties for sale with 664 to rent, a total 
of 3,903 properties. Compared to June, the number of dwellings for sale was down by 2% 
while the numbers for rent were up by 4%. Overall the total was down by 1%. Compared 

 
26 Figures from Land Registry have been revised. 
27 http://www.zoopla.co.uk/house-prices/browse/cornwall/ 
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to July 2019, the number of properties for sale was down by 21% while the numbers 
available for rent fell by 16%. The total fell by 20%. All figures in Table 9.5. 
 

Table 9.5: Houses and flats for sale or rent 

  For sale For rent Total 
Period No’s No’s No’s 
Jul-19 4104 787 4891 
Jun-20 3321 637 3958 
Jul-20 3239 664 3903 
Change       
Month - no's -82 27 -55 
Year - no's -865 -123 -988 
Month - % -2 4 -1 
Year - % -21 -16 -20 

 
Fig 9.5 shows the trend in houses for sale or rent since July 2011. Numbers of both houses 
for sale and rent increased in late 2012, remaining at a high level until October 2014. 
Numbers then fell back up to February 2016 with an increase up to July 2016, before 
falling back to a low of 4,977 in February 2017. Numbers then edged up marginally, to 
peak in July at 5,199 followed by a gradual but sustained fall for the rest of the year. Since 
the beginning of 2019, apart from an upturn in September, the number of dwellings 
available has steadily declined. This trend predates the Covid-19 situation. 
 

 
 
Table 9.6 below shows the breakdown of properties for sale. Houses comprised 83.0% of 
total properties in July, similar to the 83.9% in July 2019.  
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Table 9.6: Properties for sale 

  Houses Flats Total   Houses Flats Total 
Period No’s No’s No’s Period % % % 
Jul-19 4104 787 4891 Jul-19 83.9 16.1 100.0 
Jun-20 3321 637 3958 Jun-20 83.9 16.1 100.0 
Jul-20 3239 664 3903 Jul-20 83.0 17.0 100.0 

 
Table 9.7 shows the breakdown of new properties for sale. In July, there were 389 new 
properties, 313 houses (80.5%) and 76 flats (19.5%). Overall, new properties accounted 
for 10.0% of all properties for sale. 
 

Table 9.7: New Properties for sale 

Category  Houses  Flats Total Houses  Flats Total 
Period No’s No’s No’s % % % 
2019 July 485 88 573 84.6 15.4 100 

 Aug 472 85 557 84.7 15.3 100 

 Sept 490 106 596 82.2 17.8 100 

 Oct 420 93 513 81.9 18.1 100 

 Nov 427 87 514 83.1 16.9 100 
  Dec 420 85 505 83.2 16.8 100 

2020 Jan 361 83 444 81.3 18.7 100 

 Feb 359 77 436 82.3 17.7 100 

 Mar28 368 77 445 82.7 17.3 100 

 Apr 377 78 455 82.9 17.1 100 

 May 369 79 448 82.4 17.6 100 

 Jun 373 72 445 83.8 16.2 100 

 July 313 76 389 80.5 19.5 100 
Change Month - no's -60 4 -56 -3.4 3.4   
  Year - no's -172 -12 -184 -4.2 4.2   
  Month - % -16 6 -13 -4.0 20.8   
  Year - % -35 -14 -32 -4.9 27.2   

 
Over the year, the number of new houses for sale fell by 35%, while the number of flats 
fell by 14%.  

Source: Zoopla, 31 July 2020. 

 
28 March figures are estimates. 
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10 Commercial property 
 
In July there were 391 commercial properties available, with Retail accounting for 42% 
and Leisure/hospitality for 23%. There were 203 commercial properties for letting with 
188 for purchase. Retail comprised the largest sector in the ‘to let’ category accounting 
for 43% of the total, while Leisure/hospitality was the largest sector in the ‘to buy’ 
category at 45%. All figures in Table 10.1. 
 

Table 10.1: Commercial property - July 2020 

  Offices Retail Industrial Leisure/ 
Hospitality Total 

  No's No's No's No's No's 
Let 48 88 62 5 203 
Buy 10 75 19 84 188 
All 58 163 81 89 391 
  % % % % Total 
Let 24 43 31 2 100 
Buy 5 40 10 45 100 
All 15 42 21 23 100 

 
Compared to July 2019, the number of properties to let has fallen by 21%, while the 
number for sale has decreased by 31%. 

Source: Zoopla, 31 July 2020. 
 
11 Chamber of Commerce  
 
The latest Cornwall Chamber of Commerce survey takes the data up to Q2 202029. 
Compared to Q1 2020, there were negative readings30 for 11 of the 12 indicators. The 
largest negative changes were ‘Turnover – increase over the next 12 months’ -39% ‘then 
‘UK sales – have increased’ – 33%. However, ’Businesses looking to recruit - Had 
experienced recruitment difficulties’ saw the situation improve with a fall of 11 points. 
 
All data in Table 11.1 below. 
 
 
 
 
 
 

 
29 NB Smaller sample size than usual so take should be taken in interpreting data. 
30 A plus reading for ‘had experienced recruitment difficulties is regarded as negative! 
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Table 11.1: Chamber of Commerce Survey 

  Period 2019 2020 2020 Change 
  Q2 Q1 Q2 Qtr Year 
Topic Status % % % % % 
UK sales Have increased 37 45 12 -33 -25 
UK orders Have increased 30 35 5 -30 -25 
Size of their workforce Increased 34 24 10 -14 -24 
Workforce over the next 
quarter Increase 35 32 14 -18 -21 
Planned investment on 
training Intend to increase 20 22 6 -16 -14 
Investment in plant and 
equipment 

Intend to increase 
current levels 11 23 10 -13 -1 

Staff Attempted to recruit 52 40 18 -22 -34 

Businesses looking to 
recruit 

Had experienced 
recruitment  
difficulties 57 64 53 -11 -4 

Turnover Increase over the next 
12 months 60 66 27 -39 -33 

Profitability of their 
business 

Expect to increase 
over the 
next 12 months 47 54 22 -32 -25 

Export sales Increased 4 9 5 -4 1 
Operating capacity Full capacity 46 38 14 -24 -32 

 
Over the year, there were negative readings for 10 of the 12 indicators. The most negative 
changes were ‘Staff -Attempted to recruit ‘-34% and ‘Turnover- Increase over the next 12 
months’ -33% 
 
Fig 11.1 shows the percentage of businesses operating at full capacity. The latest figure 
of 14% is down on the Q2 2020 figure of 38% and well down on the Q2 2019 figure of 
46%. There has been a dramatic fall in the figure since the peak of 57% in Q1 2019.  
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Source: Cornwall Chamber of Commerce, June 2020. 
 
12 Defence Location Statistics 
 

Defence employment statistics are released on an annual basis. The figures show 
numbers for April from 2012 to 2019.  
 

The figures show that the defence sector employed 3,580 in 2019, of whom 3,150 (88%) 
were military and 430 (12%) were civilians. The total was down on the 2018 figure31. All 
data in Table 12.1. 
 

Table 12.1: Defence employment in Cornwall 

  2012 2013 2014 2015 2016 2017 2018 2019 
Officers 560 510 510 490 470 460 440 420 
Other Ranks 2,790 2,720 2,900 2,850 2,780 2,770 2,760 2,730 
Military 3,350 3,230 3,420 3,340 3,240 3,230 3,200 3,150 
Non-Industrial 330 310 270 250 260 270 270 310 
Industrial 160 150 160 150 140 140 130 130 
Civilians 490 460 430 400 410 410 410 430 
All 3,840 3,690 3,840 3,730 3,650 3,630 3,600 3,580 

 
Fig 12.1 shows the trend in numbers of defence personnel employed since 2012. Since 
2014, numbers have fallen each year from 3,840 to 3,580. 
 

 
31 NB. Sub totals may not sum. 
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Source: Ministry of Defence, Location Statistics, Statistical Bulletin, 30 May 2019. 
 
13 Finance – Loans 
 
The latest data from UK finance gives figures for Cornwall for Q4 2019. The latest data 
shows that the value of residential mortgage loans outstanding stood at £6,990 up 3.5% 
on the £6,749 in Q3 201932. All data in Fig 13.1.  
 

 
 
After the rise in Q4 2018, SME loans have fallen back each quarter, from £1,313 million 
in Q1 2019 to £1,285 million in Q4 2019. 33 

 
32 Please be aware there is a break in series resulting in an increase between the quarter 1 and quarter 2 2019 
mortgage data due to one mortgage provider restructuring the coverage of their postcode lending mortgage data. 
33 NB. Q3 2018 figures were revised down from those in the April release. 
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At a UK level, unsecured loans have raised concerns over the ability of people to deal with 
debt. Figures for Cornwall in Fig 13.3 reflect the upward movement in loans since Q4 2013 
from £245 million to reach £313 million in Q1 2017. From then onwards the total has 
fallen back, and remained relatively stable, and now stands at £292 million34.  
 

  
 
[The lenders participating in the GB and/or Northern Ireland exercises collectively 
account for about 73 per cent of UK mortgage lending and 60 percent of both personal 
loans and SME loans by banks and building societies]. 

Source: UK Finance, 1 July 2020. 
 
 
 
 

 
34 The previous edition incorrectly stated the figure was £284 million. 
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14 Fishing 
 
The Marine Management Organisation have released data comparing landings for the 
major ports this year and last to show the impact of the current economic crisis. The 
figures indicate that Newlyn saw falls in the value of landings in all months from March 
to June, with trips also down.  
 

Table 14.1: Fish landings Newlyn 

  Value (£000's)     
  2019 2020 Change England 
March 2,594  2,198  -15% -6% 
April 3,286  1,580  -52% -51% 
May 3,665  1,839  -50% -23% 
June 3,560  2,449  -31% -26% 
  Quantity (tonnes) England 
  2019 2020 Change   
March 1,039  1,146  10% 16% 
April 1,025   688  -33% -38% 
May 1,256   740  -41% 38% 
June 1,154   848  -27% -31% 
  Number of trips     
  2019 2020 Change England 
March 1,174 702 -40% -29% 
April 1,484   711  -52% -39% 
May 2,102 1,069 -49% -34% 
June 2,197 1,552 -29% -22% 

 

Source: Marine Management Organisation, Ad hoc statistical release: UK Sea Fisheries 
Statistics, 30 June, 28 July 2020.  
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3 South West England 
 
1  NatWest South West PMI  
 
June: Business conditions deteriorate at much slower rate 

Key findings 
• “Business activity and new orders both fall at notably weaker rates 
• Optimism improves to four-month high 
• Input costs increase for the first time since March 

 
Demand and outlook: New orders fall at slowest rate in four months Adjusted for 
seasonal factors, the New Business Index remained below the crucial 50.0 no-change 
threshold in June, to signal a fifth successive monthly drop in new orders received by 
South West private sector firms. Although the rate of decline was the softest recorded 
since February and much slower than April's record pace, it remained sharp overall. 
According to panel members, the pandemic and subsequent disruption to the economy 
continued to weigh on client demand. Across the UK as a whole, new orders fell at a softer 
rate than seen in the South West. Further marked improvement in business confidence 
Business confidence continued to recover from the record low seen in March at the end 
of the second quarter. Moreover, the degree of positive sentiment was the highest for 
four months and stronger than the series average. Businesses widely anticipate that 
activity will rise over the coming year as the economy recovers from the pandemic. 
Optimism towards the business outlook also improved across the UK as a whole, but was 
not as strong as seen in the South West.  
 
Exports: June data points to only modest deterioration in export conditions The South 
West Export Climate Index is calculated by weighting together national PMI output data 
according to their importance to the manufacturing exports of the South West. This 
produces an indicator for the economic health of the region's export markets. At 47.9 in 
June, the Export Climate Index rose from 34.4 in May but signalled a further decline in 
export conditions. That said, the rate of deterioration was the slowest for four months 
and only modest. Supporting the higher index reading were renewed increases in output 
across the UAE and France. At the same, notably softer reductions in business activity 
were seen across the remaining top export destinations. 

 
Business capacity: Employment continues to fall at substantial rate Staffing levels across 
South West private sector firms fell further during June. Despite easing for the second 
month running, the rate of job shedding remained substantial overall. According to 
panellists, a combination of redundancies and furloughed workers drove a further 
reduction in workforce numbers. Employment fell at a slower, but similarly steep, rate 
across the UK as a whole during June. Decline in outstanding business eases but remains 
marked Private sector firms operating in the South West signalled a further decline in the 
amount of unfinished work at their units in June. This stretched the current sequence of 
reduction to 20 months. The rate of contraction eased further from April's record pace, 
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but nonetheless remained historically sharp overall. A number of monitored firms 
mentioned that they were still operating with spare capacity following a notable drop in 
sales when the pandemic escalated. The fall in outstanding business was also marked at 
the UK level, falling at a similar rate to that seen in the South West. 
 
Prices: Renewed increase in input costs after declining in the prior two months, average 
input costs faced by South West private sector companies increased during June. Some 
panellists mentioned that the purchase of PPE equipment for workers had driven the 
upturn in expenses. That said, the rate of increase was only marginal. A renewed increase 
in input costs was also seen at the national level in June, albeit slight. 
Fractional rise in prices charged Private sector companies in the South West increased 
their prices charged at the end of the second quarter. Though only fractional, it marked 
the first upturn for four months. Some monitored companies mentioned raising their 
prices due to rising expenses. However, there were also reports that tough competition 
had limited overall pricing power. The increase contrasted with a modest reduction in 
prices charged at the UK level”. 
 

Source: NatWest/IHS Markit South West PMI®, 13 July 2020. 
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4 United Kingdom 
 
1 Business Surveys and barometers 
 
Confidence surveys, with information generally released ahead of official statistical data, 
can indicate changes to the economic outlook as well as turning points in the economic 
cycle. [House of Commons, Economic Indicators update]. 
 
A major bugbear is the number of references we see to the PMI surveys being measures 
of business “sentiment”. This is not the case. We in fact only ask one sentiment-based 
question, which asks about how business activity is expected to change over the coming 
year. All other questions ask respondents to report on actual changes in output, orders, 
prices, employment and other variables from one month to the next. As such, the answers 
reflect objective business metrics, not opinion, which is why the indices act as such good 
indicators of official data such as GDP, employment and inflation. [IHS Markit]. 
 
Markit/CIPS UK Manufacturing PMI®: June - UK manufacturing stabilises following 
severe COVID-19 downturn 
 
Key findings  

• “UK Manufacturing PMI at 50.1 in June (Flash: 50.1) 
• Output edges higher and business optimism rises   
• Employment falls for fifth successive month” 

 
Rob Dobson, Director at IHS Markit, which compiles the survey: “June completed a 
marked turnaround in momentum in UK manufacturing, as the sector switched from 
April's record contraction back to stabilisation in the space of two months. Output edged 
higher and domestic demand firmed as lockdown restrictions loosened, factories restarted 
and staff returned to work. Business optimism also recovered to a 21-month high. The 
planned loosening in COVID-19 restrictions on the 4th July should aid further gains in 
coming months. Although the trend in new export business remains weak, that should 
also strengthen as global lockdowns and transport constraints ease further. The main 
focus is now shifting towards the labour market. Concerns are rising about the potential 
for marked job losses, especially once the phase out of government support schemes 
begins. The news on that footing is less positive, with June seeing a further reduction in 
staffing levels and, although easing sharply since April's record, the rate of job loss 
remains among the steepest in the 29-year survey history. Economic conditions will need 
to improve markedly across the UK, or some support retained, if the labour market 
downturn is to avoid becoming more entrenched through the remainder of the year”. 

Source: IHS Markit, IHS Markit/CIPS UK Manufacturing PMI®, 1 July 2020. 
 
 
 
 



 
 

 
Economy Monitoring Monthly Update (EMMU) July 2020 50 
 

Information Classification: PUBLIC 

 
Markit/CIPS UK Construction PMI: June – Strong rebound in UK construction output as 
reopening gathers pace 
 
Key findings 

• “Fastest rise in construction activity for nearly two years 
• New orders stabilise in June, but employment falls again 
• Lack of materials availability pushes up input costs” 
 

Tim Moore, Economics Director at IHS Markit, which compiles the survey: “June's survey 
data revealed a steep rebound in UK construction output as more sites began to reopen 
and the supply chain kicked into gear. House building led the way with the fastest rise in 
activity for nearly five years, while commercial and civil engineering also joined in the 
recovery from the low point seen in April. As the first major part of the UK economy to 
begin a phased return to work, the strong rebound in construction activity provides hope 
to other sectors that have suffered through the lockdown period. While it has taken time 
for the construction supply chain to adapt and rebuild capacity after widespread business 
closures, there is now clear evidence that a return to growth has been achieved.  
 
While some survey respondents commented on cautious optimism about their near-term 
prospects, construction companies continued to face challenges securing new work 
against an unfavourable economic backdrop and a lost period for tender opportunities. 
At the same time, operating expenses are rising due to constrained capacity across the 
supply chain and the impact of social distancing measures. Looking ahead, construction 
firms are more confident than at any time since the start of the COVID-19 pandemic. 
However, the ongoing reductions in staffing numbers seen in June provide a stark 
reminder that underlying conditions across the sector are a long way off returning to those 
seen before the public health emergency”. 

Source: IHS Markit/CIPS, UK Construction PMI, 6 July 2020. 
 
IHS Market/CIPS UK Services PMI®: June - Services continues to improve from April's 
survey record low 
 
Key findings  

• “Headline index jumps to 47.1 in June, from 29.0 in May 
• New orders fall at much slower pace in June 
• Business expectations recover to a four-month high“ 

 
Tim Moore, Economics Associate Director at IHS Markit, which compiles the survey said 
“June data highlights that the worst phase of the service sector downturn has passed as 
more businesses start to reopen and adapt their operations to meet social distancing 
requirements. The proportion of service providers reporting a drop in business activity has 
progressively eased after reaching a peak of 79% in April. Around 33% of the survey panel 
signalled a reduction in business activity during June, which compared with 54% in May. 
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Encouragingly, more than one-in-four service providers reported an expansion of new 
business during June, which was commonly attributed to pent up demand and the phased 
restart of the UK economy. However, lockdown measures continued to hold back travel 
and leisure, while companies across all main categories of service activity commented on 
subdued underlying business and consumer spending in the wake of the COVID-19 
pandemic. The latest UK Services PMI data highlighted another steep decline in 
employment numbers, despite a rebound in business expectations for the year ahead. 
Service providers widely commented on fears of a slow recovery in customer demand and 
an immediate need to reduce overheads. Moreover, survey respondents often noted the 
high cost of adapting operations during the COVID-19 pandemic, coupled with 
constrained business capacity and difficulties passing on rising expenses to clients".  

Source: IHS Markit/CIPS, UK Services PMI, 3 July 2020. 
 
Report on Jobs: June – Downturn in recruitment activity eases 
 
Key findings 
• “Softer, but still steep, falls in permanent placements and temp billings   
• Quickest rise in staff supply since start of 2009  
• Starting pay continues to fall as vacancies decline further”  
 
Commenting on the latest survey results, James Stewart, Vice Chair at KPMG, said 
 “Despite an inevitable further drop in hiring activity for permanent and temporary staff, 
it is encouraging to see they both fell at softer rates than seen in April and May.  “However, 
the air of uncertainty around the COVID-19 pandemic will linger – and rebuilding 
confidence in the UK jobs market will take time. All eyes will be on the Chancellor’s fiscal 
statement today, with job seekers hoping to see a focus on skills and retraining. While UK 
business will welcome further support packages so they can start to ramp up as lockdown 
eases, and recovery gets underway”. 

Source: IHS Markit, KPMG and REC UK Report on Jobs, 8 July 2020. 
 
NatWest UK Regional PMI: June – Majority of regions see downturns in business 
activity ease in June, with some pockets of growth 
 
Key Findings  

• “Strongest trends in business activity seen in the Midlands  
• Scotland remains mired in a particularly steep downturn  
• Business confidence improves, but all regions see further job losses”  

Sebastian Burnside, NatWest Chief Economist, commented: "There were positive signs 
for all areas of the UK in June, as the PMI data for every region improved further from the 
historic lows seen in April. In most cases, downturns in activity eased markedly and local 
economies across the UK moved closer towards stabilisation, however we continued to 
see a degree of variation in regional performance. It was across the Midlands where the 
data showed the most positive trends in business activity, with Yorkshire & Humber also 
displaying signs of stronger demand. At the other end of the scale, Scotland, with its 
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relatively slower pace of reopening, was furthest behind on its path to recovery. A 
common theme all areas of the UK is a sustained decline in employment. Rates of staff 
shedding have continued to moderate in all areas, but with businesses still generally 
operating well below capacity, we've seen another round of marked job cuts across the 
board. With the furlough scheme set to be wound down over the coming months, the 
outlook for the labour market is clouded in uncertainty. Nevertheless, with the survey 
indicating a general improvement in business confidence towards future activity, firms 
feel that the worst is behind them and their focus is now on making up the lost ground." 

Source: IHS Markit NatWest UK Regional PMI, 13 July2020. 
 
Lloyds Business Barometer: July - business confidence edges up, but remains near 
historic low with over half of businesses now fully operational 
 
The latest Lloyds Bank Business Barometer shows:  
• “Overall business confidence rose eight percentage points to -22% in July, the highest 

levels since March.  
• Economic optimism increased 11 points to -22%, while business prospects increased 

four points from June’s all-time low.  
• Responding to the impact of the coronavirus, 66% of businesses stated a negative 

impact, a two point decrease from June.  
• Over half of businesses state they can now operate fully, with the additional easing 

of social distancing in place.  
• Among firms with furloughed staff, 16% of businesses are planning to retain all of 

their furloughed employees. 
• Confidence improved in all but two regions in July with the North East being the least 

negative region and Scotland the most negative.  
• The manufacturing, retail and services sector all saw increases in confidence, though 

construction fell after last month’s sharp increase”. 
 
Hann-Ju Ho, Senior Economist, Lloyds Bank Commercial Banking, said: “While the results 
suggest the economy is starting to see some improvement, economic confidence still 
remains in deep negative territory. The Government announcement of the slight easing of 
social distancing measures has now enabled over half of businesses to reach their capacity 
and resume their usual activities. However, how businesses will continue to respond to 
the Job Retention Scheme will be key in the coming months”. 

Source: Lloyds Business Barometer, 29 June 2020. 
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2 Consumer Surveys and barometers 
 

Household Finance Index: July - Pressure on household finances eases, but spending 
remains very subdued 
 

Key points  
• “IHS Markit Household Finance Index maintains its recent rebound from 

April's low  
• Household spending index remains far weaker than seen prior to the COVID-

19 pandemic 
• Demand for unsecured credit declines for the first time since the survey 

began in February 2009 
• Another steep fall in job security recorded during July”  
 

Tim Moore, Director at IHS Markit, which compiles the survey said: "It is reassuring to 
see the UK Household Finance Index rebounding in June, as it suggests that the financial 
hardship endured during the height of the lockdown is easing. However, it appears that 
households are still faced with a number of difficulties which will hold back a broad-based 
economic recovery. Job security perceptions are still at extreme levels of pessimism, and 
the data here suggest there has been little pickup. This isn't surprising given that large 
parts of the UK economy remain shuttered, but such negativity towards employment 
status is likely to generate risk aversion in consumption habits, which will undermine the 
recovery. Incomes from employment were also in deep contraction territory during June. 
Key to the economy returning to pre-COVID-19 levels of economic output as quick as 
possible will be strong demand, which will encourage robust business activity and 
employment growth. If households are fearful for their job security and their incomes are 
falling, the UK's path of recovery could be a slow one”. 

Source: IHS Markit Economics, Household Finance Index, 20 July 2020. 
 
GfK – July UK Consumer Confidence holds steady for July 
 
Joe Staton, GfK’s Client Strategy Director, said: "There’s been little to boost the public’s 
mood as the cost of the pandemic to the UK’s economy is becoming apparent. Amidst 
significant job losses and the end of the furlough scheme, it is perhaps surprising consumer 
confidence has held steady at -27 this month. Many people have been savvy and saved 
money during lockdown, as the most recent GDP figures show. That could explain the one 
bright spark on the horizon - the three-point uptick in consumer expectations for the 
financial position of their households in the next 12 months. The way we perceive our 
’future wallets’ is key as it’s the one area over which we have day-to-day control and is a 
good indicator of our personal financial outlook for the year to come." 
 
Details provided below in Table 2.1. 
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The chart below shows changes in consumer confidence over time.  
 

Fig 2.1: GfK Consumer index 
 

 
  
[CCB – Consumer Confidence Barometer]. ‘Research carried out by GfK on behalf of the 
European Commission’.  

Source: GfK NOP Limited, Press Release, 24 July 2020. 
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Visa's UK Consumer Spending Index: June - UK consumer spending falls at much slower 
rate as COVID-19 restrictions ease 
 

Headline Findings:  
• Household expenditure falls by -6.5% year-on-year in June, after -19.9% drop in 

May 
• ECommerce spending growth hits record high (+15.0%), while Face-to-Face 

expenditure falls at slower pace (-20.1%)  
• Household goods spend increases at record pace (+29.9%), while expenditure on 

Food & Drink continues to rise sharply (+27.2%) 
 

Fig 2.2: Spending annual % change  
 

 
 
 
Fig 2.3: Total CSI Expenditure, Year on Year  
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Annabel Fiddes, Economics  Associate Director at IHS Markit, said: “The latest Visa UK 
CSI data add to evidence that the worst of the COVID-19 related downturn is behind us, 
with consumer spending falling at the softest rate since the coronavirus pandemic 
escalated in March. The downturn in expenditure softened partly due to a record increase 
in eCommerce spend, alongside a much softer fall in spending on the high street. As public 
health measures have eased further in recent weeks, and more shops are starting to 
reopen, it is hoped that this will translate into a further improvement in the CSI figures in 
the months ahead. However, there remains a great deal of uncertainty regarding any 
second waves of outbreaks, the possible reintroduction of lockdown measures, and how 
the jobs market will fare as the furlough scheme starts to wind down. All of these could 
curb or limit any recovery, and reflects why consumer confidence remains low”. 

Source: Visa's UK Consumer Spending Index – May 2020, Compiled by IHS Markit on 
behalf of Visa, 15th July 2020. 
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3 Output 
 
Gross Domestic Product: 3 months to May 2020 shows 19.1% decline compared to 3 
months to February 
• “UK GDP fell by 19.1% in the three months to May 2020  
• Widespread contractions across the economy contributed to the fall in GDP in the 

three months to May 2020  
• GDP grew by 1.8% in May 2020  
• The services sector fell by 18.9% in the three months to May 2020  
• Production fell by 15.5% in the three months to May 2020  
• Output in the construction sector fell by 29.8% in the three months to May 2020” 

Source: ONS, GDP monthly estimate, UK, Statistical Bulletin, 14 July 2020. 
 
Index of Production: 3 months to May 2020 shows -15.5% growth compared to February 
 
Main points 
• In May 2020 the index of production remains 19.1% below February 2020, the 

previous month of "normal" trading conditions, prior to the coronavirus (COVID-
19) pandemic. 

• Production output rose by 6.0% between April 2020 and May 2020, with 
manufacturing providing the largest upward contribution, rising by 8.4%, the 
largest month-on-month rise since February 1979 (9.5%); there were also rises 
from mining and quarrying (5.0%) and water and waste (0.5%), which was offset 
by a fall in electricity and gas (down by negative 2.5%). 

• The monthly increase of 8.4% in manufacturing output was led by rubber and 
plastic products (32.5%); of the 13 subsectors, 11 displayed upward contributions. 

• Total production output decreased by 15.5% for the three months to May 2020, 
compared with the three months to February 2020; this was led by manufacturing 
output, which fell by 18.0%. 

• The three-monthly fall in manufacturing is because of widespread weakness, with 
12 of the 13 subsectors providing downward contributions; this was led by 
transport equipment which fell by 45.7%. 

• For the three months to May 2020, compared with the three months to May 2019, 
production output decreased by 17.0%; this was led by a fall in manufacturing of 
19.9% where 12 of the 13 subsectors displayed downward contributions.” 

Source: ONS, Index of Production, Statistical Bulletin, 14 July 2020. 
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Construction output: 3 months to May 2020 shows 29.8% decline compared to 3 
months to January 
  
Main points 

• “Construction output grew by a record 8.2% in the month-on-month all work series 
in May 2020 following the record decline of 40.2% in April 2020; the level of 
construction output is now down 38.8% on February 2020 before the impact of 
the coronavirus (COVID-19) pandemic. 

• Construction output fell by a record 29.8% in the three months to May 2020, 
compared with the previous three-month period; this was driven by record falls of 
30.3% in new work and 28.9% in repair and maintenance. 

• The decrease in new work (30.3%) in the three months to May 2020 was because 
of record falls in most of the new work sectors; private new housing and private 
commercial were the largest contributors, falling by 42.5% and 29.5% respectively. 

• The decrease in repair and maintenance (28.9%) in the three months to May 2020 
was because of record falls in all repair and maintenance sectors; the largest 
contributor was private housing repair and maintenance, which fell by 39.8%”. 

 

Fig 3.1: Monthly construction output. 
 

 
 
Quarterly and monthly all work index, chained volume measure, seasonally adjusted, 
Great Britain, January 2010 to May 2020. 
 
Source: Construction output in Great Britain: April 2020, Statistical Bulletin, 14 July 2020. 
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Index of Services: 3 months to May 2020 shows 15.5% decrease on 3 months to 
February 
 

Main points 
• “In May 2020 the index of production remains 19.1% below February 2020, the 

previous month of "normal" trading conditions, prior to the coronavirus (COVID-19) 
pandemic. 

• Production output rose by 6.0% between April 2020 and May 2020, with 
manufacturing providing the largest upward contribution, rising by 8.4%, the largest 
month-on-month rise since February 1979 (9.5%); there were also rises from mining 
and quarrying (5.0%) and water and waste (0.5%), which was offset by a fall in 
electricity and gas (down by negative 2.5%). 

• The monthly increase of 8.4% in manufacturing output was led by rubber and plastic 
products (32.5%); of the 13 subsectors, 11 displayed upward contributions. 

• Total production output decreased by 15.5% for the three months to May 2020, 
compared with the three months to February 2020; this was led by manufacturing 
output, which fell by 18.0%. 

• The three-monthly fall in manufacturing is because of widespread weakness, with 
12 of the 13 subsectors providing downward contributions; this was led by transport 
equipment which fell by 45.7%. 

• For the three months to May 2020, compared with the three months to May 2019, 
production output decreased by 17.0%; this was led by a fall in manufacturing of 
19.9% where 12 of the 13 subsectors displayed downward contributions”. 

Source: ONS, Index of Services, Statistical Bulletin, 14 July 2020. 
 
UK new car market down a third as tentative restart reveals subdued demand 
• “Tentative restart for UK’s new car market in June yields 145,377 registrations, a -

34.9% decline reflecting uncertain economic confidence and delayed re-opening of 
Welsh and Scottish showrooms. 

• Almost quarter of a million sales to private buyers now lost since lockdown, at a cost 
of £1.1bn to the Treasury in VAT receipts. 

• Year to date registrations down -48.5%, with just 653,502 new cars joining British 
roads in first six months – the lowest level since 19711”. 
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Fig 3.2 shows new registrations for each June from 2004 to 2020.  
 

 
 
Mike Hawes, SMMT Chief Executive, said, “While it’s welcome to see demand rise above 
the rock-bottom levels we saw during lockdown, this is not a recovery and barely a restart. 
Many of June’s registrations could be attributed to customers finally being able to collect 
their pre-pandemic orders, and appetite for significant spending remains questionable. 
The government must boost the economy, help customers feel safer in their jobs and in 
their spending and give businesses the confidence to invest in their fleets. Otherwise it 
runs the risk of losing billions more in revenue from this critical sector at a time when the 
public purse needs it more than ever”. 
 
https://www.smmt.co.uk/2020/07/uk-new-car-market-down-a-third-as-tentative-
restart-reveals-subdued-demand/ 
 

Source: Society of Motor Manufacturers and Traders Limited, 6 July 2020. 
 
UK car production down -42.8% in first half as sector sheds more than 11,000 jobs amid 
coronavirus crisis 

• “UK car manufacturing output declines -48.2% in June with 56,594 units produced, 
rounding off weakest six months since 1954. 

• Factories turn out just 381,357 cars in the year-to-date, down -42.8% on 2019 – a 
decline of more than 285,000 units. 

• 11,349 jobs already cut across manufacturing and retail during the pandemic, with 
more at stake without dedicated restart support as firms fear double whammy of 
Brexit tariffs. 

• SMMT calls for urgency in talks to secure an ambitious EU FTA quickly as new 
survey reveals 9 in 10 firms lack clarity to prepare for end of transition”. 

https://www.smmt.co.uk/2020/07/uk-new-car-market-down-a-third-as-tentative-restart-reveals-subdued-demand/
https://www.smmt.co.uk/2020/07/uk-new-car-market-down-a-third-as-tentative-restart-reveals-subdued-demand/
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Mike Hawes, SMMT Chief Executive, said, “These figures are yet more grim reading for 
the industry and its workforce, and reveal the difficulties all automotive businesses face 
as they try to restart while tackling sectoral challenges like no other. Recovery is difficult 
for all companies, but automotive is unique in facing immense technological shifts, 
business uncertainty and a fundamental change to trading conditions while dealing with 
coronavirus. 
 
The critical importance of an EU-UK FTA is self-evident for UK Automotive. Our factories 
were once set to make two million cars in 2020 but could now produce less than half that 
number, a result of the devastating effects of the pandemic on top of already challenging 
market conditions and years of Brexit uncertainty. This industry has demonstrated its 
inherent competitiveness and global excellence over the past decade. Its long-term future 
now depends on securing a good deal and a long-term strategy that supports an industry 
on which so many thousands of jobs across the country depend”. 
 

Fig 3.3 shows car production – based on June.  
 

 
 

https://www.smmt.co.uk/2020/07/uk-car-production-down-42-8-in-first-half-as-sector-
sheds-more-than-11000-jobs-amid-coronavirus-crisis/ 

Source: Society of Motor Manufacturers and Traders Limited, 30 July 2020.  
 
 
 

https://www.smmt.co.uk/2020/07/uk-car-production-down-42-8-in-first-half-as-sector-sheds-more-than-11000-jobs-amid-coronavirus-crisis/
https://www.smmt.co.uk/2020/07/uk-car-production-down-42-8-in-first-half-as-sector-sheds-more-than-11000-jobs-amid-coronavirus-crisis/
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4 Investment  
 

Business investment in the UK: January to March 2020 revised results [Quarterly].  
 
Main points 
• “Business investment fell by 0.3%, in volume terms, between Quarter 4 (Oct to 

Dec) 2019 and Quarter 1 (Jan to Mar) 2020.  
• Other buildings and structures made the largest negative contribution to the 

quarter-on-quarter fall in business investment; information and communication 
technology (ICT) equipment, other machinery, and equipment made the largest 
positive contribution.  

• When compared with the same quarter a year ago, business investment increased 
by 0.8%; other buildings and structures made the largest positive contribution to 
this increase.  

• This is the ninth consecutive quarter for which ICT equipment, other machinery, 
and equipment has contributed negatively to business investment, when 
compared with the same quarter a year ago.  

• Gross fixed capital formation (GFCF) fell by 1.1% in volume terms, between 
Quarter 4 2019 and Quarter 1 2020; general government made the largest 
negative contribution to this fall on a sector basis.  

• When compared with the same quarter a year ago, GFCF fell by 2.5%”. 
 

Source: ONS, Business investment in the UK: January to March 2020 revised results, 30 
June 2020. 
 
5 Trade and the Balance of payments 
 

UK Trade: May 2020 
 

Main points 
• “The total trade balance, excluding non-monetary gold and other precious metals, 

decreased by £5.2 billion to a deficit of £1.7 billion in the three months to May 
2020, as exports fell by £47.7 billion and imports fell by a lesser £42.6 billion. 

• Falling exports and imports in the three months to May 2020 were largely seen in 
trade in services, which fell by £28.7 billion and £22.2 billion respectively. 

• Trade in goods, excluding non-monetary gold and other precious metals, saw a 
£20.3 billion fall in imports and a £19.0 billion fall in exports in the three months 
to May 2020. 

• The total trade balance, excluding non-monetary gold and other precious metals, 
increased by £0.8 billion to a surplus of £0.7 billion in May 2020; imports and 
exports remained low in May, with a £0.6 billion fall and £0.2 billion rise 
respectively, following large falls of both in April. 

• Removing the effect of inflation, the total trade surplus, excluding unspecified 
goods (which includes nonmonetary gold), narrowed by £2.2 billion to £0.5 billion 
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in the three months to May 2020, as exports fell by £41.1 billion and imports fell 
by £38.8 billion. 

• The total trade deficit, excluding non-monetary gold and other precious metals, 
narrowed by £28.8 billion to £5.5 billion in the 12 months to May 2020”. 

 
Fig 5.1: UK trade balances, three months on three months, May 2018 to May 2020. 

 

 
Source: ONS, UK Trade, Statistical Bulletin, 14 July 2020. 
 
Balance of payments UK: January to March 2020 [quarterly] 
 

Main points 
• “The UK current account deficit widened to £21.1 billion in Quarter 1 (Jan to Mar) 

2020, or 3.8% of gross domestic product (GDP); the underlying UK current account 
deficit excluding non-monetary gold and other precious metals narrowed slightly, by 
£1.3 billion, to £19.9 billion, or 3.6% of GDP in Quarter 1 2020. 

• In Quarter 1 2020, total trade exports (£159.5 billion) decreased to their lowest levels 
since Quarter 1 2018 and imports (£160.7 billion) decreased to their lowest level since 
Quarter 4 (Oct to Dec) 2016 as the global coronavirus (COVID-19) pandemic took hold 
and countries introduced lockdowns; this significantly impacted trade in finished 
manufactured goods and the provision of travel services. 

• The primary income deficit widened by £2.4 billion to £13.6 billion, or 2.5% of GDP, 
in Quarter 1 2020; this was because of a larger fall in UK earnings on foreign 
investments than the fall in payments to foreign investors on their UK investments as 
other countries entered lockdowns earlier and businesses aimed to maintain cash 
buffers by reducing or cancelling dividend payments. 

• The UK financial account recorded net outflows of £5.3 billion in Quarter 1 2020, the 
largest net outflow since Quarter 3 (July to Sept) 2002. 
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• The increased uncertainty and volatility within financial markets saw investors move 
away from equities while UK banks saw record increases in deposits placed with them 
as investors switched to safer investments; net acquisition of foreign assets was a 
record £439.1 billion while net incurrence of liabilities was £433.9 billion, the highest 
since Quarter 1 2007 (£452.5 billion). 

• The value of the UK's net liability position narrowed to £386.9 billion in Quarter 1 
2020, from £559.6 billion in Quarter 4 2019, as UK residents benefited from the 
devaluation of the British pound inflating the value of their assets when converted 
from foreign currency)”. 

 

Fig 5.2: UK trade in goods and services balances, Quarter 2 (Apr to June) 2017 to Quarter 
1 (Jan to Mar) 2020. 

 
Source: ONS, Balance of payments, UK: January to March 2020, Statistical Bulletin, 30 
June 2020. 
 
6 Labour market  
 
July overview: Main points  
• “As the coronavirus (COVID-19) pandemic took hold, the labour market weakened 

markedly, but that rate of decline slowed into June, though this is before recent job 
losses were reported. 

• Early indicators for June 2020 suggest that the number of employees in the UK on 
payrolls is down around 650,000 compared with March 2020. The largest falls were 
seen at the start of the pandemic and while the number of payroll employees is still 
falling the decline is slowing. Flows analysis suggests that the falls in May and June 
are mainly because of fewer people moving into payrolled employment. 

• In June 2020, the Claimant Count has fallen and experimental monthly data show 
vacancies have increased slightly. 

• Employment is weakening and unemployment is largely unchanged, but there are 
some signs of economic inactivity rising, with people out of work not currently looking 
for work. Hours worked has continued to fall reaching record lows both on the year 
and on the quarter. 
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• There are still a large number of people temporarily away from work, including 
furloughed workers, although this is falling through May. New analysis shows that 
there were around half a million people away from work because of the pandemic 
and receiving no pay. 

• Pay fell for most measures in May 2020, declining more in industries where 
furloughing was most prominent, many of these being the lowest-paying industries, 
in particular accommodation and food service activities”. 
 

Source: ONS, Labour market overview: July 2020: Statistical Bulletin, 16 July 2020.  
 

7 Housing 
 
UK house prices – April 2020 
“The ONS and the joint producers have taken the decision to temporarily suspend the UK 
House Price Index (HPI) publication from the April 2020 index (due to be released 17 June 
2020) until further notice. The impact of the coronavirus has greatly reduced the number 
of housing transactions that took place in April 2020, making it very difficult to produce a 
measure of UK house prices that is representative of the housing market. We continue to 
closely monitor the flow of transaction data and intend to reinstate the UK HPI as early as 
is practicable. We will include an update on the monthly calendar entry for HPI to ensure 
that users are kept informed of the plan for reinstatement”. 
 

Source: ONS/Land Registry, House Price Index, 17 June 2020. 
 
Index of Private Housing Rental Prices, UK: June 2020 
 

Main points 
• “Private rental prices paid by tenants in the UK rose by 1.5% in the 12 months 

to June 2020, unchanged since April 2020. 
• Private rental prices grew by 1.5% in England, 1.4% in Wales and 0.6% in 

Scotland in the 12 months to June 2020. 
• London private rental prices rose by 1.2% in the 12 months to June 2020”. 

 
Fig 7.1: Index of Private Housing Rental Prices percentage change over 12 months, UK 
and Great Britain, January 2012 to June 2020. 
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Source: ONS, Index of Private Housing Rental Prices, UK: July 2020, Statistical Bulletin, 15 
July 2020. 
 
Sales 
UK sales equalled 64,979 in January 2020 compared to 82,517 in December 2019, a 
decrease of 21%. Compared to January 2019, totals were down 6% from 69,048 to 64,979.  
 

Source: Land Registry, House Price Index, 20 May 2020. 
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8 Consumer and retail 
 
Consumer trends, UK: October to December 2019 [Quarterly] 
 
Q1 2020 Release not available 
 
Main points 

• “In Quarter 4 (Oct to Dec) 2019, household spending (adjusted for inflation) 
growth was 0.0% compared with Quarter 3 (July to Sept) 2019. 

• The largest negative contribution to growth was from net tourism, which fell 
by negative 13.2% compared with Quarter 3 2019. 

• The largest positive contribution to growth was from housing, water, gas, 
electricity and other fuels, which increased by positive 0.6% compared with 
Quarter 3 2019. 

• Household spending grew by positive 0.9% in Quarter 4 2019 compared with 
Quarter 4 2018. 

• Current price spending decreased by negative 0.1% in Quarter 4 2019 
compared with Quarter 3 2019”. 

 
Fig 8.1: Quarterly household final consumption expenditure total, seasonally adjusted, 
UK, Quarter 1 (Jan to Mar) 1997 to Quarter 4 (Oct to Dec) 2019. 
 

 
Source: ONS, Consumer Trends, UK: October to December 2019, Statistical Bulletin, 31 
March 2020. 
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Retail Sales: Great Britain, June 2020 – volume shows 9.5% decrease on three months 
to March  
 
Main points 
• “In June 2020, the volume of retail sales increased by 13.9% when compared with 

May 2020 as non-food and fuel stores continue their recovery from the sharp falls 
experienced since the start of the coronavirus (COVID-19) pandemic. 

• The two monthly increases in the volume of retail sales in May and June 2020 have 
brought total sales to a similar level as before the coronavirus pandemic; however, 
there is a mixed picture in different store types. 

• In June, while non-food stores and fuel sales show strong monthly growths in the 
volume of sales at 45.5% and 21.5% respectively, levels have still not recovered from 
the sharp falls experienced in March and April. 

• Food stores and non-store retailing both reached new high levels since the start of 
the pandemic, with volume food sales 5.3% higher, and non-store retailing 53.6% 
higher, than February. 

• In the three months to June, the volume of sales decreased by 9.5% when compared 
with the previous three months, with declines across all store types except food 
stores and non-store retailing. 

• The proportion of online spending reduced to 31.8% in June when compared with 
the record 33.3% reported in May, but is a considerable increase from the 20.0% 
reported in February”.  

 
Fig 8.2: Retail sales - Volume, seasonally adjusted, Great Britain, June 2017 to June 
2020. 
 

 
Source: ONS, Retail Sales - Great Britain, Statistical Bulletin, 24 July 2020. 
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9 Price inflation 
 
UK consumer price inflation: June 2020 shows +0.6% annual increase, up on 0.5% in 
May 
 
Main points 

• “The Consumer Prices Index (CPI) 12-month rate was 0.6% in June 2020, up from 
0.5% in May. 

• The Consumer Prices Index including owner occupiers' housing costs (CPIH) 12-
month inflation rate was 0.8% in June 2020, up from 0.7% in May 2020. 

• The largest contribution to the CPIH 12-month inflation rate in June 2020 came 
from recreation and culture (0.32 percentage points). 

• Rising prices for games and clothing resulted in the largest upward contributions 
to the change in the CPIH 12-month inflation rate between May and June 2020. 

• Falling prices for food resulted in a partially offsetting downward contribution to 
the change”. 

[CPIH - Consumer Prices Index including owner occupiers’ housing costs, OOH owner 
occupiers’ housing costs, CPI – Consumer Price Index]. 
 
Fig 9.1: CPIH, OOH component and CPI 12-month rates for the last 10 years, UK, June 
2010 to June 2020 
 

 
Source: ONS, Consumer Price Indices, Statistical Bulletin, 15 July 2020. 
 

Producer Price Inflation UK: June 2020 shows 0.8% annual decrease 
 

Main points 

• “The headline rate of output inflation for goods leaving the factory gate was 
negative 0.8% on the year to June 2020, up from a negative 1.2% in May 2020. 
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• The price for materials and fuels used in the manufacturing process showed 
negative growth of 6.4% on the year to June 2020, up from negative growth of 
9.4% in May 2020. 

• Petroleum products made the largest upward contribution to the change in the 
annual rate of output inflation. 

• Crude oil provided the largest upward contribution to the change in the annual 
rate of input inflation. 

• Prices for both petroleum products and crude oil have increased on the month as 
lockdown and travel restrictions have eased and global demand has picked up; 
the monthly rate for petroleum products is the highest since May 2018 whilst 
crude oil has seen the largest monthly increase since PPI records began; the 
annual growth rates have picked up partly because of a base effect as crude oil 
prices rose sharply between May and June 2020 but fell sharply the same time 
last year”. 

 
Fig 9.2: Input and output PPI, UK, June 2005 to June 2020 
 

 
Source: ONS, Producer Price Inflation, Statistical Bulletin, 15 July 2020. 
 
10 Finance 
 
Public sector finances – June 2020 
 
Main points 

• “Borrowing (public sector net borrowing excluding public sector banks, PSNB ex) 
in June 2020 is estimated to have been £35.5 billion, roughly five times (or £28.3 
billion more) that in June 2019 and the third highest borrowing in any month on 
record (records began in 1993). 
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• Provisional estimates indicate that borrowing in the first quarter of the current 
financial year (April to June 2020) was more than double that borrowed in the 
whole of the last financial year (April 2019 to March 2020). 

• Borrowing in the first quarter of this financial year is estimated to have been 
£127.9 billion, £103.9 billion more than in the same period last year and the 
highest borrowing in any April to June period on record (records began in 1993), 
with each of the months from April to June being records. 

• Borrowing estimates are subject to greater than usual uncertainty; borrowing in 
May 2020 was revised down by £9.8 billion to £45.5 billion, largely because of 
stronger than previously estimated tax receipts and National Insurance 
contributions. 

• Central government net cash requirement (excluding UK Asset Resolution Ltd, 
Network Rail and the Covid Corporate Financing Facility) in June 2020 was £47.1 
billion, £33.6 billion more than in June 2019 and the highest cash requirement in 
any June on record (records began in 1984). 

• Central government net cash requirement in the current financial year-to-date 
(April to June 2020) was £174.0 billion, £153.7 billion more than in the same period 
last year and the highest cash requirement in any April to June period on record 
(records began in 1984). 

• Debt (public sector net debt excluding public sector banks, PSND ex) at the end of 
June 2020 was £1,983.8 billion, £195.5 billion more than at the same point last 
year. 

• Debt at the end of June 2020 as a percentage of gross domestic product (GDP) was 
99.6%, an increase of 18.9 percentage points compared with the same point last 
year and the highest debt to GDP ratio since the financial year ending March 1961”. 

 
Fig 10.1: Public sector net borrowing excluding public sector banks, UK, April 1993 to 
June 2020. 

 
Source: ONS and Treasury, Public sector finances, Statistical Bulletin, 21 July 2020.  
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Money and Credit – June 2020 
 
Key points 

• “UK households and businesses continued strongly increasing their sterling money 
holdings in June. The £16.0 billion increase was, however, less than the £53 billion 
monthly average increase seen since March. Interest rates on deposits fell further 
in June - new time deposit rates fell 14 basis points to 0.73%. 

• Household’s net borrowing was £1.8 billion in June following large repayments in 
previous months. The increase can all be accounted for by mortgage borrowing. 
Mortgage interest rates were broadly unchanged. 

• Approvals for mortgages for house purchase increased to 40,000 in June, up from 
the record low of 9,300 in May, but still below February’s pre-Covid level of 73,700. 

• Households repaid £86 million of consumer credit, on net, in June, following 
average monthly repayments of around £5 billion since March. The interest rate 
on new consumer credit borrowing fell 68 basis points to 4.42% in June, while 
credit card interest rates fell 42 basis points to 17.94%. 

• Corporates raised an extra £10.7 billion of finance in June, almost all from financial 
markets. SMEs continued borrowing from banks, drawing £10.2 billion of extra 
loans, while large businesses repaid loans. 

 
Lending to individuals 
Consumer credit  
Household’s consumer credit borrowing recovered a little in June, following three 
particularly weak months. But it remains significantly weaker than pre-Covid. On net, 
people repaid £86 million of consumer credit in June following repayments totalling £15.6 
billion over the previous three months. The small net repayment contrasts with an 
average of £1.1 billion of additional borrowing per month in the 18 months to February 
2020. The weakness in consumer credit net flows in recent months meant that the annual 
growth rate was -3.6%, the weakest since the series began in 1994. 
 
The smaller net repayment compared to May reflected an increase in gross borrowing. 
Gross borrowing was £17.7 billion, up from £13.6 billion in May, but this was still below 
the average £25.5 billion a month in the six months to February 2020. Repayments on 
consumer borrowing were broadly stable in June, at £18.1 billion, below their pre-Covid 
February level of £24.6 billion. 
 
Within total consumer credit, on net there was a further small repayment of credit card 
debt (£248 million) and a small amount of additional other borrowing (£162 million). The 
annual growth rate for both credit cards and other borrowing fell back a little further, to 
-11.6% and 0.2% respectively. 
 
Mortgage lending  
The mortgage market showed some signs of recovery in June, but remained relatively 
weak in comparison to pre-Covid. On net, households borrowed an additional £1.9 billion 
secured on their homes. This was higher than the £1.3 billion in May but weak compared 



 
 

 
Economy Monitoring Monthly Update (EMMU) July 2020 73 
 

Information Classification: PUBLIC 

to an average of £4.1 billion in the six months to February 2020. The increase on the 
month reflected both more new borrowing by households, and lower repayments. Gross 
new borrowing was £15.8 billion in June, below the pre-Covid February level of £23.4 
billion. 
 
The number of mortgages approved also increased in June. The number of mortgage 
approvals for house purchase increased strongly, to 40,000, up from 9,300 in May. 
Nevertheless, approvals were 46% below the February level of 73,700. Approvals for 
remortgage (which capture remortgaging with a different lender) have also increased, to 
36,900; but they remain 30% lower than in February. 
 
Households’ deposits 
Households’ deposits increased by £11.6 billion in June, following strong increases in 
March (£14.3 billion), April (£17.0 billion), and May (£26.0 billion). In the six months to 
February 2020, household deposits rose by an average of £5.1 billion per month. The 
increase in June was primarily driven by deposits in instant access accounts. £9.5 billion 
of the increase was in interest-earning accounts; non-interest earning deposits rose by 
£2.5 billion. 
 
Lending to and deposits from businesses 
UK private sector businesses borrowed a total of £10.7 billion from banks and financial 
markets in June, following strong borrowing in March (£31.9 billion), April (£15.5 billion), 
and May (£11.4 billion). The strength in June was driven by capital market issuance. 
Borrowing from banks by SMEs remained strong in June, but repayments of loans by 
larger companies meant total PNFC borrowing from banks was close to zero. 
 
Market Finance 
Businesses can raise funds from financial markets via instruments such as bonds and 
commercial paper, or with equity. In June, firms raised £10.6 billion from financial 
markets, on net. This was up from £3.3 billion in May, and above the average of the six 
months to February 2020 of £1.6 billion. The increase in June was driven by net issuance 
of bonds, which increased £7.0 billion and equity, which increased £3.8 billion. 
 
Businesses borrowing from banks 
Overall, PNFCs borrowed an additional £0.4 billion of loans in June. Strong borrowing by 
small and medium sized businesses (SMEs) was offset by repayment by large businesses. 
The average cost of borrowing from banks by PNFCs of all sizes increased in June, 
following record low rates in May. The effective interest rate paid on new borrowing by 
PNFCs increased to 1.34%, 29 basis points higher than in May. Notwithstanding the 
increase in June, rates were 1.2 percentage points lower than in February 2020. 
 
Small and medium sized businesses continued borrowing a significant amount from 
banks. In June, they drew down an extra £10.2 billion in loans, on net, as gross borrowing 
remained strong. This was weaker than in May (£18.0 billion), but very strong compared 
to the past. Before May, the largest amount of net borrowing by SMEs was £0.6 billion, 
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in September 2016. The strong flow in June meant that the annual growth rate rose 
further, to 17.4%, the strongest on record. This strength is likely to reflect businesses 
drawing down loans arranged through government-supported schemes such as the 
Bounce Back Loan Scheme. 
 
Businesses deposits with banks 
UK businesses’ deposits in all currencies rose by £18.9 billion in June. This large rise was 
below the increases in March (£34.2 billion), April (£28.5 billion) and May (£33.6 billion), 
but significantly higher than the monthly average of -£0.4 billion withdrawals in the six 
months to February 2020. The effective rates on new time deposits for PNFCs fell 10 basis 
points to 0.17% in June, while the rate on stock sight deposits also fell 10 basis points to 
0.13%”. 
 

Source: Bank of England, Money and Credit Statistics, 29 July 2020.  
 
Money and Credit – May 2020 
 
Key points: 

• “UK households and businesses continued to increase their deposits in banks and 
building societies in May. Sterling money held by households, non-financial 
businesses, and financial businesses rose by £52.0 billion, following large increases 
in March and April. 

• Corporates borrowed an extra £7.4 billion from banks in May, as well as raising 
£3.5 billion from financial markets. The borrowing from banks was more than 
accounted for by a sharp increase in borrowing by SMEs of £18.2 billion, with large 
businesses repaying £12.9 billion of loans. 

• The cost of PNFC’s new borrowing fell in May, with effective rates falling by 1.2 
percentage points to 1.05%. Within this, rates for SMEs fell by more, by 1.5 
percentage points to 0.98%. 

• Households repaid more loans from banks than they took out. A £4.6 billion net 
repayment of consumer credit more than offset a small increase in mortgage 
borrowing. Approvals for mortgages for house purchase fell further in May to 
9,300. 

• The interest rate paid by households on new secured borrowing was little changed 
in May, while the cost of new consumer credit fell to 5.10%, nearly 2 percentage 
points lower than at the start of 2020. 

 
Headline money and lending 
The amount of additional money deposited in banks and building societies by private 
sector companies and households rose strongly again in May. These additional sterling 
deposit ‘flows’ by households, private non-financial businesses (PNFCs) and financial 
businesses (NIOFCs), known as M4ex, rose by £52.0 billion in May. This followed large 
increases in March and April, of £67.3 billion and £37.8 billion respectively. The increase 
was driven by households and PNFCs, and continued to be strong relative to recent 
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history: in the six months to February 2020, the average monthly increase was £9.3 
billion. 
 
Households continued to repay loans while PNFCs increased their overall debt levels. 
Households repaid £3.4 billion of debt in May having repaid £7.4 billion in April. 
Corporates raised a total of £11.4 billion of debt in May, primarily from banks but also 
from financial markets. That followed unusually strong finance raised of £14.0 billion in 
April and £31.8 billion in March. 
 
Businesses borrowing from banks 
UK private sector businesses borrowed a total of £11.4 billion from banks and financial 
markets in May, following strong borrowing in March (£31.8 billion) and April (£14.0 
billion). In May, the strength in borrowing was driven by borrowing from banks by small 
and medium sized businesses. That contrasts to March, when the strength was 
concentrated in large businesses’ borrowing from banks, and April, when there was 
strong capital market issuance. 
 
Small and medium sized businesses drew down an extra £18.2 billion in loans from banks, 
on net, as their new borrowing increased sharply. Before May, the largest amount of net 
borrowing by SMEs was £589 million, in September 2016. The strong flow in May led to 
a sharp increase in the annual growth rate, to 11.8%. This increase is likely to reflect 
businesses drawing down loans arranged through government-supported schemes such 
as the Bounce Back Loan Scheme. Loans taken out through these schemes also reduced 
the interest rate paid by SMEs on new borrowing. The actual ‘effective’ rate on their new 
loans fell by 1.5 percentage points in May, to 0.98%. This is the lowest rate paid by SMEs 
since at least 2016, when the series began, and compares with a 3.44% interest rate on 
new borrowing in February. 
 
Large non-financial businesses, in contrast, repaid £12.9 billion of loans in May following 
strong borrowing in March and April. Around half of the net repayment in May was from 
the public administration and defence industry, which saw strong borrowing in April. The 
manufacturing, and wholesale and retail trade industries also made large net 
repayments. This was the highest net repayment from large businesses since the series 
began in 2011, and the weakening reflected both a fall in gross lending, and an increase 
in repayments on the month. The annual growth rate of borrowing by large businesses 
fell to 10.8%, but - given strong borrowing in March and April – it remained much stronger 
than the growth rate of around 5% in late 2019. 
 
Market Finance 
Businesses can also raise funds from financial markets (via instruments such as bonds and 
commercial paper, or with equity). In May, firms raised £3.5 billion from financial 
markets, on net. This was down from £16.1 billion in April, but above the average of the 
six months to February 2020 of £1.6 billion. The increase in May was driven by strong net 
issuance of equity, which increased £4.7 billion, the strongest since June 2009. 
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Businesses deposits with banks 
UK businesses’ deposits in all currencies rose by £33.4 billion in May. This large rise by 
historical standards was broadly in line with the £28.3 billion increase in April and £34.2 
billion rise in March. In the six months to February 2020, corporate deposits rose by an 
average of £41 million per month.  
 
Lending to individuals 
Consumer credit 
Household’s consumer credit borrowing remained lower than usual in May, as Covid-19 
continued weighing on spending. On net, people repaid £4.6 billion of consumer credit in 
May following repayments of £7.4 billion in April and £3.8 billion in March. There were 
repayments on both credit card lending (£1.8 billion) and other forms of consumer credit 
(£2.8 billion). The net repayments of consumer credit compare with additional borrowing 
of around £1.0 billion per month in the 18 months to February 2020. 
 
Mortgage lending 
The mortgage market remained weak in May in comparison to pre-Covid. On net, 
households borrowed an additional £1.2 billion secured on their homes. This was slightly 
higher than the £0.0 billion in April but weak compared to an average of £4.1 billion in 
the six months to February 2020. The increase on the month reflected more new 
borrowing by households, rather than lower repayments. 
 
In contrast to the increase in mortgage borrowing, approvals – a more forward looking 
indicator – fell back further, pointing to continued mortgage market weakness. The 
number of mortgage approvals for house purchase fell to a new series low in May, of 
9,300. This was, almost 90% below the February level and around a third of their trough 
during the financial crisis in 2008 
 
Households’ deposits 
Households’ deposits increased by a record £25.6 billion in May, following strong 
increases in March (£14.3 billion) and April (£16.7 billion). In the six months to February 
2020, household deposits rose by an average of £5.0 billion per month. The increase in 
May was primarily driven by deposits in instant access accounts. £12.3 billion of the 
increase was in interest-earning accounts; non-interest earning deposits rose by £9.1 
billion”. 

Source: Bank of England, Money and Credit Statistics, 29 June 2020.  
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11 Self-Employment Income Support Scheme (SEISS) 
 
Main findings 
• 2Around 5 million individuals reported self-employment income for the tax year 2018 

to 2019, and had their data assessed for potential SEISS eligibility. In order to be 
assessed, a self-employed individual needed to have traded in the tax year 2018 to 
2019 and submitted a Self Assessment tax return on or before 23 April 2020 for that 
year. 

• Via this process, 3.4 million self-employed individuals were identified as potentially 
eligible for the SEISS scheme. This means that they met the criteria for the scheme 
based on Self Assessment returns from 2018 to 2019 and earlier years. However, 
some of the potentially eligible businesses will not have been adversely affected by 
Coronavirus or have ceased trading since 2018 to 2019 so will not have been eligible. 

• By 31 July 2.60 million (77%) of the potentially eligible population had claimed a SEISS 
grant with the value of these claims totalling £7.6 billion. This compares to 2.55 
million claims made and £7.4 billion claimed by 30 June, as published in the statistics 
in July. 

• The average value per claim was £2,900”. 
 

HMRC, Self-Employment Income Support Scheme (SEISS), Statistical bulletin, Official 
Statistics, 21 July.  
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5 International 
 
1 EU Data releases – monthly 
 
[EU refers to the 27 member states] 
 
Industrial producer prices: May 2020 - compared with May 2019 
“Industrial producer prices decreased by 4.6% in the EU. Member states: The largest 
decreases in industrial producer prices were observed in Lithuania (-11.3%), Belgium (-
9.6%) and Spain (-8.7%), while the only increases were recorded in Malta (+1.5%) and 
Luxembourg (+0.1%)”. 
 

Source: Eurostat News Release, 104/2020 - 2 July 2020. 
 
Retail Trade: May 2020 - compared with May 2019 
“The calendar adjusted retail sales index decreased by 4.2% in the EU. Member states: 
Among Member States for which data are available, the largest decreases were 
registered in Bulgaria (-20.4%), Luxembourg (-19.7%) and Spain (-17.9%). The highest 
increases were observed in Germany (+7.2%), Denmark (+6.6%) and Austria (+4.8%)”. 
 

Source: Eurostat News Release, 108/2020 - 6 July 2020. 
 
Industrial production: May 2020 - compared with May 2019 
“industrial production decreased by 20.5% in the EU. Member states: Industrial 
production decreased in all Member States for which data are available, with the largest 
decreases registered in Slovakia (-33.5%), Hungary (-27.6%) and Romania (-27.4%)”. 
 

Source: Eurostat News Release, 112/2020 - 14 July 2020. 
 
Construction: May 2020 - compared with May 2019 
“Production in construction decreased by 10.3% in the EU. Member states: Among 
Member States for which data are available, the largest decreases in production in 
construction were observed in Spain (-24.4%), France (-24.0%) and Hungary (-20.1%). 
Increases were observed in Romania (+14.6%), Finland (+4.1%) and Germany (+1.7%).”. 
 

Source: Eurostat News Release, 115/2020 - 17 July 2020. 
 
Annual inflation: June 2020 
“European Union annual inflation was 0.8% in June 2020, up from 0.6% in May. A year 
earlier, the rate was 1.6% 
  
The lowest annual rates were registered in Cyprus (-2.2%), Greece (-1.9%) and Estonia (-
1.6%). The highest annual rates were recorded in Poland (3.8%), Czechia (3.4%) and 
Hungary (2.9%). Compared with May, annual inflation fell in seven Member States and 
rose in twenty”.  
 

Source: Eurostat News Release, 114/2020  - 17 July 200. 
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Unemployment June 2020 
“The EU unemployment rate was 7.1% in June 2020, up from 7.0% in May 2020. 
Eurostat estimates that 15.023 million men and women in the EU, were unemployed in 
June 2020. Compared with May 2020, the number of persons unemployed increased by 
281 000 in the EU.  
 
Youth unemployment  
In June 2020, 2.962 million young persons (under 25) were unemployed in the EU. In June 
2020, the youth unemployment rate was 16.8% in the EU, up from 16.2% in the previous 
month. Compared with May 2020, youth unemployment increased by 124 000 in the EU. 
 
Unemployment by gender  
In June 2020, the unemployment rate for women was 7.5% in the EU, up from 7.3% in 
May 2020. The unemployment rate for men was 6.7% in June 2020, up from 6.6% in May 
2020. In the euro area, the unemployment rate for women increased from 8.1% in May 
2020 to 8.3% in June 2020 while it increased from 7.3% to 7.4% for men.  
 
To capture in full the unprecedented labour market situation triggered by the COVID-19 
outbreak, the data on unemployment will be complemented by additional indicators, e.g. 
on employment, underemployment and potential additional labour force participants, 
when the LFS quarterly data for 2020 are published”. 

Source: Eurostat News Release, 119/2020 - 30 July 2020. 
 
Unemployment May 2020 
“In May 2020, a third month marked by COVID-19 containment measures in most 
Member States, the EU unemployment rate was 6.7% in May 2020, up from 6.6% in April 
2020. Eurostat estimates that 14.366 million men and women in the EU, were 
unemployed in May 2020. Compared with April 2020, the number of persons 
unemployed increased by 253 000 in the EU.   
 
Youth unemployment  
In May 2020, 2.815 million young persons (under 25) were unemployed in the EU. In May 
2020, the youth unemployment rate was 15.7% in the EU, up from 15.4% in the previous 
month. Compared with April 2020, youth unemployment increased by 64 000 in the EU.  
   
Unemployment by gender  
In May 2020, the unemployment rate for women was 7.2% in the EU, up from 6.9% in 
April 2020. The unemployment rate for men was 6.4% in May 2020, stable compared with 
April 2020”. 

Source: Eurostat News Release, 103/2020 - 2 July 2020. 
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2 Markit Eurozone Composite PMIs 
 
Markit Eurozone Composite PMI®– June final data: Euro area output and new orders 
expand at faster rates 

Key findings:  
• “Final Eurozone Composite Output Index: 54.9 (Flash: 54.8, May Final: 54.1) 
• Final Eurozone Services Business Activity Index: 55.2 (Flash: 55.0, May Final: 

53.8)”  
 
Comment - Chris Williamson, Chief Business Economist at IHS Markit said: “Eurozone 
growth regained momentum in June, rounding off a respectable second quarter 
performance, for which the survey data point to GDP rising by just over 0.5%. June also 
saw new orders and employment growth perk up, suggesting rising demand continues to 
motivate companies to expand capacity. Firms’ costs and average selling prices for goods 
and services are meanwhile rising at rates close to seven-year highs, which will likely feed 
through to higher consumer price inflation in coming months. 
 
The upturn in the pace of economic growth and resurgent price pressures adds support to 
the ECB’s view that stimulus should be tapered later this year, but the details of the survey 
also justify the central bank’s cautious approach to policy. In particular, a weakening in 
business optimism to the lowest for over one-and-a-half years reflects intensifying 
nervousness about the outlook for the economy, notably in manufacturing, as trade-war 
talk escalates. Service sector companies – generally less affected by international trade – 
are more upbeat about the year ahead, though less so than earlier in the year as domestic 
political issues once again add to uncertainty about the outlook. 
 
With many service companies – notably transport – dependent on a healthy 
manufacturing sector, any downturn in trade could soon spill over to the service sector”.  

Source: IHS Markit, Markit Final Eurozone Composite PMI – final data, 4 July 2020. 
 
Markit Flash Eurozone PMI: July - Eurozone businesses report strongest growth for two 
years 
 
Key findings:  

• “Composite Output Index at 54.8 (48.5 in June). 25-month high.  
• Services PMI Activity Index at 55.1 (48.3 in June). 25-month high.  
• Manufacturing PMI Output Index at 54.0 (48.9 in June). 23-month high.  
• Manufacturing PMI at 51.1 (47.4 in June). 19-month high”.  

 
Commenting on the flash PMI data, Chris Williamson, Chief Business Economist at IHS 
Markit said: “Companies across the euro area reported an encouraging start to the third 
quarter, with output growing at the fastest rate for just over two years in July as 
lockdowns continued to ease and economies reopened. Demand also showed signs of 
reviving, helping curb the pace of job losses. The data add to signs that the economy 
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should see a strong rebound after the unprecedented collapse in the second quarter.  
However, while the survey’s output measures hint at an initial v-shaped recovery, other 
indicators such as backlogs of work and employment warn of downside risks to the 
outlook.  
 
The concern is that the recovery could falter after this initial revival. Firms continue to 
reduce headcounts to a worrying degree, with many worried that underlying demand is 
insufficient to sustain the recent improvement in output. Demand needs to continue to 
recover in coming months, but the fear is that increased unemployment and damaged 
balance sheets, plus the need for ongoing social distancing, are likely to hamper the 
recovery”. 

Source: IHS Markit, Markit Flash Eurozone PMI, 24 July 2020. 
http://www.markiteconomics.com/Survey/Page.mvc/PressReleases 
 
3  EU Quarterly data 
  

GDP and employment - Preliminary flash estimate for the first quarter of 2020  
“Seasonally adjusted GDP decreased by 3.2% in the EU during the first quarter of 2020, 
compared with the previous quarter. These were the sharpest declines observed since 
time series started in 1995. In March 2020, the final month of the period covered, COVID-
19 containment measures began to be widely introduced by Member States. In the fourth 
quarter of 2019, GDP had grown by 0.1% in the EU.  
 
Compared with the same quarter of the previous year, seasonally adjusted GDP 
decreased by 2.6% in the EU in the first quarter of 2020, after +1.2% in the previous 
quarter. These were the sharpest declines since the third quarter of 2009 (-4.4% for EU).  
 
During the first quarter of 2020, GDP in the United States decreased by 1.3% compared 
with the previous quarter (after +0.5% in the fourth quarter of 2019). Compared with the 
same quarter of the previous year, GDP increased by 0.3% (after +2.3% in the previous 
quarter). 
 
Employment growth in the EU  
The number of persons employed decreased by 0.1% in the EU in the first quarter of 2020 
compared with the previous quarter. This is the first decline in the time series since the 
first quarter of 2013 for the EU. In the fourth quarter of 2019, employment increased by 
0.2% in the EU. Compared with the same quarter of the previous year, employment 
increased by 0.4% in the EU in the first quarter of 2020 (after +1.0% in the fourth quarter 
of 2019)”. 

Source: Eurostat News Release, 91/2020 - 9 June 2020. 
 
 
 
 
 

http://www.markiteconomics.com/Survey/Page.mvc/PressReleases
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EU job vacancy rate  
“In the first quarter of 2020, the quarter when COVID-19 containment measures began 
to be widely introduced by Member States, in the EU, the job vacancy rate was 1.9% in 
the first quarter of 2020, down from 2.1% in the previous quarter and from 2.3% in the 
first quarter of 2019. 
 
Member States Among the Member States for which comparable data are available, 
the highest job vacancy rates in the first quarter of 2020 were recorded in Czechia 
(5.7%), Belgium (3.2%), and Austria (2.9%). In contrast, the lowest rates were observed 
in Poland (0.6%), Italy, Ireland and Bulgaria (all 0.7%).  
 
Compared with the same quarter of the previous year, the job vacancy rate, among 
countries for which data is available in the first quarter of 2020, fell in twenty Member 
States and remained stable in Spain, Cyprus, Luxembourg and Finland. The largest 
decreases were registered in Italy, Latvia and Malta (-1.1 pp in all of them)”. 

Source: Eurostat News Release, 95/2020 - 16 June 2020. 
 
House prices 
“In the EU house prices rose by 5.5% compared with the same quarter of the previous 
year. The data were not affected by the COVID-19 containment measures that Member 
States began to introduce during this period. Compared with the fourth quarter of 2019, 
house prices rose by 0.9% in the euro area and 1.2% in the EU in the first quarter of 2020. 
 
House price developments in the EU Member States. Among the Member States for 
which data are available, the highest annual increases in house prices in the first quarter 
of 2020 were recorded in Luxembourg (+14.0%), Slovakia (+13.1%), Estonia (+11.5%), 
Poland (+11.3%) and Portugal (+10.3%), while prices only fell in Hungary (-1.2%).  
Compared with the previous quarter, the highest increases were recorded in Portugal 
(+4.9%), Estonia (+4.8%) and Slovakia (+4.0%), while decreases were observed in Malta (-
4.3%), Hungary (-1.1%), Ireland (-0.8%) and Belgium (-0.1%)”. 

Source: Eurostat News Release, 109/2020 - 8 July 2020. 
 
4 Annual data 
Not applicable this month. 
 
5 Global data 
 

Developments in global international trade and industrial production May 2020:  
• World trade momentum was -11.6% (non-annualised; -6.9% in April, initial 

estimate -7.2%).  
• World industrial production momentum was -7.1% (non-annualised; -5.8% in April, 

initial estimate - 5.6%). 

Source: Central Planning Bureau, Netherlands Bureau for Economic Policy Analysis, CPB 
Memo, World trade monitor, 25 July 2020. 
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Please note text in quotation marks is a direct quote from the source. 
 
Prepared by: 

Peter Wills 
Economic Analyst 
Economic Growth Service 
31 July 2020 

 

 

 

 

 

 

 

 

 

 

 

 

If you would like this information 
in another format, please contact: 

Cornwall Council, County Hall 
Treyew Road, Truro TR1 3AY 

Email: comments@cornwall.gov.uk 
Telephone: 0300 1234 100 
www.cornwall.gov.uk 
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